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THE MONEY MARKET. 


Tue Government’s receipts for revenue are ending the 
financial year more successfully than had been expected, 
and with expenditure rather less than the market had 
looked for, money was badly wanted throughout the week. 
An unimportant amount was even borrowed from the Bank 
on two occasions, and on Thursday, when the demand 
was most pronounced, the relief only came in the after- 
noon, and apparently from special quarters. 3 per cent. was 
the minimum for loans of any date, and up to 4 per cent. had 
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sometimes to be paid by the most needy. The discount 
rate did not respond very well, though supplies of ordinary 
bills still seem to be increasing slightly, but on Thursday 
37 was the lowest quotation. Yesterday the rate eased 
on the result of the Treasury bill tenders, which was lower 
than the market had expected. 


* * 




















. tk % | 1 % 
Bank Rate eeeeeeeeeeeeer - ry ae | 4g P rch 16,"22) 
Banks Deposit esevest Oe +R 1 | 3 (Feb.16,’22) 
Discount j Call ....++0+e.! 2 3 (Feb.16,’22) 
Houses | Notice .......- a4 (23 | 2 (34 (Feb.16,'22) 
Market rate (3 mnths’ bills)! 33 ye 3, ts 5 Px| Ste 3 ee 
+ * * 


The Bank return showed a decrease of £899,200 in the 
circulation, and an addition of £1,600 to the gold stock, 
so that the reserve was £860,800 higher. Government 
securities rose by £ 2,563,800, and Other securities fell 
by £810,400, so that deposits were £ 2,622,200 higher, 
Public declining by 41,982,400, and Other rising by 
£4,604,700. An interesting feature of the currency notes 
return this week is the addition of £:2,000,000 to silver 
coin reserve, making it #/5,000,000. Currency notes out- 
standing increased by £1,602,500 to £ 300,413,300, which 
includes 41,669,285 for notes called in, but not yet can- 
celled. The fiduciary issue is £250,794,000, or 
£59,194,400 below the maximum. 


* = * * 


market keep up surprisingly well 
from the Rand. Underwriting w 
for an issue by the P. and O. Company of ae 
54 per cent. debentures at 96}. YO $3 nila 


» IN spite of the new 
aS IN progress yesterd., 


COMMODITY MARKETs. 
In the cotton trade inquiries were made for Piece good 
, ; : §00¢, 
from Calcutta and other parts of India, and considera} 
business was done in grey staples and light bleach; , 
fabrics. Prices in the wool markets displayed an y 7 
tendency, good combing merinos selling at as, 
much below those recorded in February; in consequene 
topmakers advanced their quotations. In the iron marke 
no changes occurred in Cleveland or hematite : 
although business is reported to have been good while 
in manufactured iron and steel no perceptible impo. 
ment is noticeable, values remaining as a week 
Demands for Welsh steam coal for export remain hea 
but prices have not advanced further. Trading in ¢i, 
wheat markets was rather more active, prices being in- 
clined to harden. A fair amount of business js pr. 
ported in vegetable oil and oilseeds, but condition 
generally are unsettled. A severe decline is reportec 
in the American hide market, and at the Bermondse: 
leather auctions few sales were recorded. In the boo: 
and shoe trade some improvement is stated to have ly. 
come manifest. Further particulars of market news ané 
movements from our special trade correspondents will b. 
icund on later pages. 
eo @ ®@ @ 


FOREIGN EXCHANGES. 
Business this week on the foreign exchange market 
has again been very quiet, and much interrupted by the 
breakdown of telephonic connections with the Continent. 


The monthly statement of average weekly balances of | Jpn general there has been an atmosphere of hesitancy and 


the London clearing banks, printed in full on a later page, | 


shows a considerable decline in aggregate deposits, as 
may be seen from the comparative table below, which 
gives the total figures for the nine English banks :-— 


(Million £’s.) 







| March, June, Sept, | Dec., Jan., | Feb., 
} 1921. 1921. 1921. | 1921. 1922. | 1922. 


Capital and reserves....... | 156) 159 159, 1159 1159| 1159 
i 71 vc Sacedhens’ ode | 694) 577 472 653 636 629 
Deposits (incl. undiv. profits, &c.)| 1,715°0 | 1,7684 | 1,771-4 | 1,8186 1,826°0 | 1,802.4 











































cheques in course of collection) 2448 | 2651 | 2504/ 2735 2545| 2495 
Money at call .......... aaliieaiad 826 980) +4989!) 1057) 1141) 1109 
EE on crednacaperd 331) 3359) 3327) M33 3570] 3851 
Discounts .......0........00...-, 2821 | M62) 3903! 4243) 4396) 4003 
Loans and advances ............ |; 8626, 8154) 7862! 23 7520) 7477 
Cover for accept., premises, &c.| 918 ; Si4 720 90°7 883 877 

Total assets .............. 1.9000 | 1,942°9 | 1.9345 | 1,9998 | 2,0055 | 1,981 


The most striking change on the assets side is the re- 
duction of over £39 millions in bills discounted, which is 
accompanied by an increase of £28 millions in invest- 
ments. The assumption is that Treasury bills have been 
allowed to run off, and the proceeds invested in Treasury 
bonds. Cash, money at call, and loans and advances have 
each fallen by over £4 millions. The ratio of the cash 
item to deposit liabilities is practically unchanged at 13.8 
per cent. 
* + = ~+ 


THE STOCK MARKETS, 


Gilt-edged stocks touched new high records this 
week, but there was some reaction towards the close, 
especially in India stocks, owing to the news from 
India and to political uncertainty and threats of 
labour trouble at home. The announcement _ that 
the tender system is to be introduced in the sale of 
5 per cent. Treasury bonds caused a rise in the 54 per 
cent. issues recently made. Colonial stocks and munici- 
pal issues have improved. The Home Railway market 
had some good days, but there was profit taking towards 
the end of week. Foreign bonds and railways show little 
change, and industrials have not been very active, though 
prices are inclined to be harder. Quotations in the Kaffir 





uncertainty about rates. New York, from $4.42, on the 
3rd, fell back to under $4.40 in the early part of the week, 
and then on Wednesday collapsed sharply to $4.355s, 
from which it moved up again yesterday morning to 
$4.36}. Certain special purchases, and also profit-taking 
on the part of American purchasers of British securities, 
are said to be the main reasons for this relapse, but © 
any case the recent upward movement, although a natura! 
one, had been far too rapid to last, at least at the sam 
pace. Future rates are quoted at about +; cent over spot 
for one month. Paris, after some irregular movements, Tose 
on Wednesday to 48.90, but is now back again to 48.55. 
and the imminence of further loans in this country » 
taken as a bull point for the immediate future. The futur 
market is quoted at about one centime below spot pe 
month. Italy, which on the 3rd was down to 83.18, 1» 
rapidly to 88.12 on Wednesday, and has now recoveret 
again almost equally sharply to 85.50. Among neutra 
currencies, Amsterdam, after moving somewhat against 
us, is only 14 cents. worse at 11.52; Madrid has moves 
slightly in our favour, Switzerland some 12 — 
against us, to 24.49; Christiania and Copenhagen bot 
show a marked, Stockholm a slighter, appreciation. 
Helsingsfors remains steady, with a tendency towards re 
provement, but there are disturbing rumours of ae 
posed introduction of new exchange restrictions 
Finland. Berlin, after moving up to over ne ni 
now improved to about 1,090, apparently after t ‘e 
ment of the last reparation instalment on Tharsty 
there is no feeling of confidence in the future. In > bes 
European exchanges the Austrian ‘Auslands i ved 
rapidly moved up to the Inlands quotation, tely, 
are now almost identical at. 30,000. Unfortunate’, 
authoritative statement has yet appeared on = 

to the exact extent of the recent relaxation part! 
Warsaw, after having been above 20,000, a contr 
on the political crisis occasioned by the W for foreig? 
versy, and partly through the strong demand Prag! 
currencies from the Lodz textile manufacturers. 
remains very steady. Budapest and Bucharest $ ag 
slight further depreciation, while the Belgnitt fo « 
still disorganised through uncertainty as to 


. tes. 
7 © no ast, Indian me 
the new exchange restrictions. In the E ews, sho* 


in spite of tle recent disturbing politi - Is 3id 
Silver dur® 


tendency to harden, and are now quot 
Japan at 2s 2d is also somewhat dearer. 
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has risen in price, owing largely to bear cover- 
a and absence of selling from America. There would 
mg seem to be a tendency for heavier buying by Indian 
also yes for hoarding. Hong Kong and Shanghai have 
a against us in sympathy. In South America Vai- 
pat continues its improvement with the improved posi- 
. of the nitrate market. Rio shows little change. 
sfonte Video has moved up a little, to 45. Buenos Ayres, 
after being higher, shows little change. 
* * * * 
THE NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended March 4, 1922 :— 


Racsiprs. Min. £ EXPENDITURE, Min. £ 
From Revenne cee e eee eeeeeeeee 38025 Supply Services seer eeeeeseeseees 12-788 
Exchequer balances *249 | Interest on Debt ...... sneavass = 


ries . 

Reduction of Debt............. - 7982 
38°274 | 38-274 
Receipts from Customs for the week ended March 4, 
g22, at £1,845,000, compare with £,3,385,000 for the 
orevious week, and £2,679,000 for the corresponding 
week last year. Property and Income-tax has increased 
fom £18,412,000 a week ago to £26,413,000, while 
Special Receipts under Miscellaneous have fallen from 
£5,663,528 to £4,594,134, and show a significant falling- 
of from the figures of £/11,049,000 recorded for the same 
vem for the week ended March 5, 1921. 

The week’s operations reduced the National Debt by 
the sum of £7,981,484, and caused the following 
changes :— 

Min. £ Min. £ 
%, Treasury Bonds......... - + ‘071 | Treasury Bills -. = 13991 
ations! Savings Certificates + 1950 | Surrendersof Bonds,&c. .... — 246 
Unemployment Insurance.... + 1820 | Savings Certificates, Housing — 2000 








Public Department Advances + 15°956 | Other Debt .................. — 16 
Genisted ccsccenccescccccsece + chi - 
+ 19908 — 27890 


fhe floating debt was reduced by £8,159,000 to 
41,060,707,000. 
Pouncut Year, 1921-22 (ro Dare) Aprit 1 to Marcn 4, 1922. 
£ £ 
Total spent ........ 949,013,266 | Raised by revenue .. 963,610.626 
inc, in balances .... 890,224 | Net repayments .... 13,707,136 
Tolal....s..... 949,903,490!  ‘Total.......... 949,903,490 


Revisep Estimates for Year 1921-22, 





£ £ 
iniinary Expenditure1,080,418,000 | Ordinary Receipts.. 1,058,150,000 
Secial Expenditure 65,705,000 | Special Receipts .. 158,500,000 


1,146,123,000 Total .......++ 1,216,650,000 


Surplus ...... 20,527,000 


the Comptroller and Auditor-General in his report 
:: the Consolidated Fund Account, 1920-21, states 
Sat the cost of management of the Debt fell 
= £887,112 in 1919-20. to 4741,987 in 1920-21, 
“ing to a decrease in the rates of the management of 
“ war debt under a provisional arrangement for two 
ay agreed to by the Treasury and the Bank of England. 
i ee of the New Sinking Fuad which had 

authorised during the war by successive Finance 
ee with the year 1920-21, and payment on 
- of the permanent annual charge was accord- 
i ee to the statutory figure of 424,500,000. A 
: or 231»500,000 was due from the Civil Contingencies 
dete e Exchequer at March 31, 1921, for balance 
Under Ces soeee the Civil Contingencies Fund Act, 1919. 
rariens mance Act, 1921, however, advances for 
Los purposes from the Fund, amounting to 
‘i 950,000, were written off, and, further, the capital 
bf, und was permanently increased from £300,000 
the Fond _ The balance due to the Exchequer from 
eemmaes _ accordingly reduced to 47,350,000, and 
lsues amon this has been only effected in 1921-22. 
i half th nting to £10,185,000, being the equivalent 
a s of National Savings Certificates 


Nationa er, the Finance Act, 1920, were made to the 
@ local loan t Commissioners in the year for investment 


that Act. ae or bonds, under the provisions of 

made missioners have from time to time 

{ on man to the Exchequer amounting to 

£24601 & rom the sale of such stock, together with 
oF interest on their investments. 





NATIONAL DEBT, 
(Million £.) 
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2. ld. of lala ld la, 
si | Be Bes sim a: | Baie. 
Bl a2 ae | gS | a8) BoB) 8 | as 
}o"|a ja | BO a" 8 8 7 
Punded Debt ..........) 583| 318! s8| sis) 55] m5] 315| 315] 315 
Term. Annuities ....... Bi a2; 2); 2) | ig 1B | 17} «(17 
(3 War Stock .... . 63; 63; 63 63) 63/ 63) 63| & 
WarStock ...., .. | 16, 14] 13. 13] 13] 13! 13] 2B 
445% War Stock. °, 2,09) | 2,068 | 2,047 2,040 | 2,008 | 1,995 | 1,366 | 1.948 
National War Bonds .. 643 | 1,636 | 1,509 | 1,476 | 1,441 | 1,413 j 20k 1,201 
= | 4% Funding oe | ee | we | 409) 409) 407! 405! 405] 405 
3 | 4% Victory Bonds..| .. | 2. | .. | 560) 357) 558] 8) HG) 6 
3 | 34% Conversion.) 32 | 3. | o. hia Bon tat ke 
3 | > 15 yearTreas.Bonds Pr erg |; 18) 23 mm) @ 
$s 54% Treasury Bonds Bi oo | oe | oe | ee 275; 330 
2 5% Treasury Bonds .. | ee Ewe aa oe a 40 
2 | Treasury Bilis...) “is | 962 | 957 | 1,107 | 1,107 | 1,102 | 1,122 | 1060 953 
5 | Exchequer Bonds .. | 392) 384 / 323/ S19; 292; 289; 218; 194 
Natni Savings Certs. .. — 138 | 227 | 274 | ; 235| 294) 3 
Wer Expend. Certs; .. | 23] .. oe. cee -* 
er Debt ........ ee | 944 (1,242 | 1,306 1,182 | 1,164 | 1,132 | 1,097 | 1,089 
American Loan .... ra “ we ig wrt 4 
TemporaryAdvancess 1/| 204/ 455/ 343 205 506 | 154 200| 128 


| ae | 
| 654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7,574 | 7748 | 7,671 
Other Capital Liabiltics, 67 | ‘| | 46) 47 | 47| 49) S1| 50 


_Total Liabilities... | 71) 15.941 '7.48) | 8079 | 7.876 17.839 | 7.623 | 7.799 | 7,721, 








Novg.~ these figures have uow been revised im accordance With @ recent 
Treasury return on internal debt. 


POSITION OF THE FLOATING DEBT. 
week ended 


Temporary Advances Out- Mar.5,°21. Mar.31,'21, Mar.4,°22. Mar. 4,°22. 
standing— 2 ‘ z z 
Advances by Bankof Engiand.. 16,250,000... ws ee eh oe aie 
Advances by Public Departmts 185.876,000.. 154,489,000.. 127,556,000. . + 15,956,000 
Treasury Bills outstanding ....1,089,209,000..1,120,841,000.. 933,151,000. .— 24,115,000 


Total Floating Debs ......1,289,335,000..1,275,330,000. .1,060,707,000..— 8,159,000 








POLITICS AND PARTIES. 

A WEEK ago it was believed that a few days would see 
the dénouement of the crisis in home politics, either 
through the resignation of the Prime Minister or through 
the offer to the Prime Minister of adequate assurance 
that the Coalition, continuing under his leadership, would 
command the loyal support of the Conservative party 
both in the Houses of Parliament and the country. But 
the dénouement has not come. In spite of the speeches 
of Conservative leaders, particularly Sir Arthur 
Balfour’s eloquent attempt to play the part of a deus 
ex machina; in spite, also, of the holding by the Coali- 
tion of Wolverhampton—a notable check to the flowing 
tide of by-election reverses—the political crisis remains 
unsolved. The eloquence and prestige of Sir Arthur— 
we may be pardoned, perhaps, for a mild regret at the 
passing of the simple dignity of Mr—may have persuaded 
a few waverers to stifle the newborn inclination towards 
independence, and to toe the Coalition line for a little 
longer. But his idealistic picture of the present Govern- 
ment as the pure, harmonious, altruistic concentration 
upon national affairs of the nation’s best brains, unin- 
fluenced by previous conviction or sectional outlook, is 
not quite near enough to reality to carry conviction. And 
in spite of the attempt, the main elements in the political 
crisis remain unchanged, and some definite development 
must be expected before Mr Llovd George returns from 
his holiday at Criccieth. Two events of the present week, 
namely, America’s refusal to take part in the Genoa Con- 
ference and the Indian bombshell, which involves the loss 
of yet another of his Liberal colleagues, do not make 
his position easier, or his prospects more attractive, and 
may prove to be the deciding factors in favour of resigna- 
tion. 
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In a formal sense, one of the chief get of the present Seeeeee See mm by candidates . ine 
; a new e wi e passage on c PS as well as the ma; 

Weduaetay oe the a of Commons of the With no more knowledge than he or she oe Parties, 
Irish Free State (Agreement) Bill, by a majority of 243. how is a voter to use the franchise intelligently when a 
But in actual fact the passing of this Bill is little more | fronted with the choice between Conservative, In 
than the translation into legislative form of the previous | dent Liberal, National Party, Labour, “ Die-Hard” at 
ratification of the Treaty. Mr Churchill’s correct plea, Anti-Waste candidates ? With this Prospect in View We 
that any material amendment of the Bill would entail the | most sincerely deplore the Cabinet decision to shelve 
death of the Treaty and the fall of the Government, led | inquiry into the possibility of instituting the system of 
the “ Die-Hard” party to protest against the proceed- Proportional Representation. Unless this System 
ings as a farce. “ Necessary formality ’’ would have or that of the alternative vote, or some other device 
been a more correct description. But it was certainly | is introduced, there is real danger that the next Paris. 
hoped and expected by many more people than the {ment will actually represent a minority of 
Conservative malcontents that, by the time this Bill | electorate. With unprecedented national and internation;) 
reached its third reading, something at least would be problems still awaiting solution, it is impossible to over. 
known of the new constitution projected in Ireland, | rate the disadvantages of a minority Governmen: 
and that some light would be forthcoming on the general| It is greatly to be desired that the Governmen 
situation in that country. Disappointment is natural that with or without the permission of Sir Georg: 
essential points in the Irish problem, especially in rela- Younger, will reconsider their decision, and make {;! 
tion to the intricate boundary question, are no nearer | Mquiry into the possibilities of imoroving the Voting 
to decision. For this disappointment the responsibility | System. This certainly is a case that calls for the selfles 
must be laid on the postponement of the Irish elections, | Concentration on national interests which Sir Arthy: 
and the pre-occupation of the Southern Irish leaders with Balfour claims as the characteristic of the Coalitic 
a series of untoward events. We can only hope that | Cabinet. 
Mr Churchill is right in claiming that these unfortunate 
incidents give a false impression of the general position 
in Ireland, which, in his opinion, shows improvement. 
But the fact remains that even in Ireland, in spite of the 
formal passage of the Free State Bill, little, if any, real 
progress has been made towards solution of the principal 
difficulties. 

To return to the political crisis at home, much of the 
confusion existing in the public mind is due to the difli- 
culty of understanding what are the main lines of Con- 
servative policy. The difficulty is not removed by the 
speeches of Conservative Ministers. Coalition govern- 
ment has drawn the leaders along some roads that are 
obviously distasteful to large sections of the party. In 
fact, insufficient data exist for defining the real Conserva- 
tive policy towards most of the leading questions of the 
day. As regards home affairs, the man in the street 
has to be content with a vague idea that “‘ anti-Socialism "’ 
is an important plank in the platform, and is left won- 
dering whether Mr Chamberlain’s apparent desertion of 
a full tariff reform creed is representative. In Imperial 
matters, the public has no means of judging what the 
Conservative policy would be towards India and Egypt 
These doubts can only be fully cleared up when the 
Conservative party has a spell in office ; to a lesser extent 
definite policies might emerge during a spell in formal 
opposition. As regards foreign policy, it is improbable 
that there would be any crucial difference between the 
Coalition and the Conservative. But it may be taken 
as certain that any single party—Conservative, Liberal 
or Labour—would be in a better position than the pre- 
sent Government to achieve a sound and practical settle- 
ment with France. Any party that might succeed to 
power would, at any rate, possess a far greater oppor- 
tunity ; for it would not inherit the distrust and the repu- 
tation for volte face tactics which Mr Lloyd George’s 


Government has earned among our friends across the 
Channel. 

It is of great importance that, before the next 
General Election, a clear indication of Conservative 
policy should be before the electorate. Probably 
the best way in which this could be achieved 
is that the Conservative party should assume the position 
to which it is entitled by its numerical strength in the 
House of Commons. The shortest way to clearing up 
the position appears to lie through the association of 
responsibility with power. If this were to be the end 
of the present political deadlock, there would be a 
period before the General Election during which the 
country could learn clearly what the Conservative policy 
is. There has never been a time when the country was 
in greater need of a clear policy, and probably never a 
time when the policies of parties were more blurred and 
indefinite. Unless there is some such dénouement as we 
have suggested to the present political crisis, the country 
looks like drifting into a general election, in which con- 
fusion and overlapping will be the main characteristics. 
Confusion, moreover, may be worse confounded by the 
prevalence of three-cornered, four-cornered, and even five- 







































INDIA AND TURKEY. 


Tue problem of the relations of Great Britain ang 
France to the Mohammedan world which has come to a 
sudden crisis through the resignation of Mr Montagu, is 
at last brought home to the people of this country, as 
perhaps the most difficult and far-reaching of all the diff. 
cult international problems with which we have been 
faced within the last three years. As regards the domestk 
aspect of the affair, the Prime Minister's objection to 
the action of Mr Montagu in approving the publication 
in India of the Indian Government’s memorandum wit)- 
out first obtaining Cabinet approval is unanswerable, 
and there will be very few who will defend 
Mr Montagu’s action. In the Jast two years he 
has retained his post in the Cabinet in what he be- 
lieved to be the interests of India, although he seems to 
have differed from his colleagues on their Turkish policy. 
The only real surprise is that something has not before 
occurred to make so dubious a position untenable. But 
Mr Montagu’s reference to the ‘* many decisions on every 
class of subject which the Government has found it - 
evitable to take without discussion in the Cabinet,” ss 
hardly needed to remind the public that Mr Lloyd George 
has during the whole course of his Premiership allowed the 
principle of Cabinet responsibility to be steadily o—- 
mined. The present crisis may at least serve the uselu! 
purpose of bringing home to those in power the serious 
disadvantages of this departure from well-established 
tradition. 

‘Though Mr Montagu’s personal action was undoubted’ 
wrong, the suggestion that the publication of the awa 
ment of India’s views at this stage should not have 
place is not so self-evident. The Prime Minist 
observes that ‘‘ if the Governments of the Empire were * 
to claim the liberty of publishing individual yee 
on matters which vitally affect the relations of = c 
Empire with Foreign Powers, the unity of our fore’ 
policy would be broken at once, and the very existent 
the Empire jeopardised.’’ On this point our ar - 
to some extent depend upon what status we ae é 
Empire of India to hold in the British a sa th 
not find it disputed that the arrangements mas porta 
unratified Treaty of Sévres have been a most Im aa i 
element in contributing to the present political om a 
India, and in particular have had the most Se Hind 
effect in some cases of bringing Mohammedan “ur Llow! 
into co-operative action against British policy. + Gover" 
George can claim with justice that the ead ; 
ment has given the Indian Empire a status 0 ; ais 
councils which marks a momentous advance. sanaes of 
original and independent member of the shy th 
Nations; her representatives take their ar spokes 
Colonial Premiers in the Imperial Cabinet, asc” were 
men of the Mohammedan communities in In - Four 2 
vited to state their case before the 
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Conference at Paris. At the same time, these 
the did not prevail. In similar circumstances nobody 
we that the Governments of Australia or of Candtia 

be silent if they thought that their views upon 
matters of vital concern were likely to be overruled in 
London on grounds of general policy as interpreted by the 
British Cabinet. Indeed, if India had been a self-govern- 
- dominion the Treaty of Sévres would not have been 
drafted in its — form, or if drafted would have long 
modified. 
—— be no doubt that the actual course of events 
will make matters more difficult for Lord Curzon in Paris, 
The Indian memorandum urges the evacuation of Con- 
stantinople, the recognition of the suzerainty of the Sultan 
over the Holy Places, and the restoration to Turkey of 
Ottoman Thrace, including Adrianople and Smyrna. This 
nolicy, if carried out, may be regarded in India as another 
surrender by the British Government to threats, and may 
make more difficult the task of guiding our Eastern 
Empire steadily and sanely along the road to self- 
sovernment, while maintaining law and order. On the 
other hand, - ws eoeey is enacted by _ on 
Government, Great Britain may be represented as the 
enemy of the Mohammedan world. On the other 
hand, the Government of ae = find itself strength- 
ened by the publication of the document, which 
will ae that it is not afraid powerfully to urge 
Mohammedan opinions upon a Home Cabinet, and 
will also, perhaps, suggest to the native mind that 
behind the arrest of Mr conte lies not Imperialism, but 
the earnest pursuit of a via media in Indian affairs. 

We do not find the argument of the Prime Minister 
xery convincing as to the necessity for secrecy in the 
forthcoming negotiations with France on the question 
of the Near East. The suspicion that our foreign diplo- 
macy has been far too much a matter of bargain rather 
we s pursuit - os — of — _ 
t seriously to undermine our influence abroad. 
There is now general agreement that the Treaty of 
Sevres went too far in the direction of expandin 
a into an Empire far beyond her strength, a vid 

on principles which now only find support among 
those who on religious grounds adhere through thick and 
thin to the policy of turning out the Turk ‘‘ bag and 
baggage.’ But when the Sévres policy was found to be 
— it ae the duty of the Government to make up 
its mind on the problem of the Near East; to secure the 
support of Parliament for its general attitude on a ques- 
tion which, if mishandled, might at any time wreck all 
elorts of economy and land us in military operations 
in three continents, and to bring to a conclusion the last 
of the Treaties which should have been signed and 
‘atiiied three years ago. We do not question the view 
that in the council chamber the negotiations must be 
private; but we do most strongly dissent from the doc- 
oe British negotiators should go to Paris to 

Geavour to arrive at an agreement of which the main 
principles have never been divulged to Parliament or to 
the public. Events have proved that the running sore in 
the Near East is still unhealed. The Turkish Empire 
tas been a leading factor in most European wars of the 
ia century, and it now threatens to become a decisive 
a = India at a critical stage of the movement toward 

ae eee We can recall no single statement 

€ last three years in which our Government has 

«lared to Parliament the principles of its policy in the 

ern Mediterranean. The effect of the present crisis, 
— undoubtedly making Lord Curzon’s task more 

“4 may, we hope, compel the Government to go 
0 fundamental issues and to base its policy upon 
y stated principle rather than upon opportunism. 








THE RAILWAYS AND ROAD TRANSPORT. 


wae deal last week with the question of rail charges. A 


Sreat question of railway economies that will 
he cen have to be dealt with by Parliament is whether 
ts Ways, with their great financial resources and their 

to Salien every village in the country, are to be allowed 
Many rge their functions and engage in road transport. 
“sound arguments have been used on both sides 
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and will doubtless be repeated during the discussions on 
the North-Western and Midland Bill now before Parlia- 
ment, in which the companies are seeking powers to under- 
take the transport of goods by road in their own area, 
even though no part of the journey is made by rail. 

We are not impressed, for example, by the argument 
of the opponents of the railways who urge that if road 
and railway transport were united under one management 
the vehicle workers would be brought into the National 
Union of Railwaymen and that there would no longer be 
any possibility of breaking a railway strike by means of 
road transport. But the creation of a labour general 
staff makes it very improbable that in the future road 
vehicle workers would allow themselves to be the means 
of defeating a railwaymen’s strike. On the other hand, 
the development of road transport is bound to be to an 
increasing extent a limitation on the power of the rail- 
way trade unions to suspend the economic life of the 
community. The knowledge of motor mechanics and 
the ability to drive are so widespread that in the event 
of a railway strike an emergency road service such as 
was organised in 1919 could be, and in all probability 
would have to be, extemporised without, and possibly in 
the tecth of the opposition of, the vehicle workers. On the 
other hand, the railway apologists who point to the very 
large contribution made by the railway companies to- 
wards local rates, and claim that as the railways pay 
for the roads they should be allowed to use them, are 
raising an irrelevant issue. The problem before us must 
be settled on general principles of public policy. If it is 
decided against the companies, any grievances that the 
railway companies may have in regard to local rating 
can be raised, and should be settled as in the past on 
general principles of equity. None of the major principles 
at stake is in any way affected by the problems, difficult 
though they may be, of the equitable distributicn of 
taxation. 

But when we turn to more germane considerations we 
find that there are very weighty arguments also on both 
sides. Indeed, we can recall few questions on which the 
arguments are more evenly balanced. 

lt is common ground that in 1921 the development of 
motor transport diverted a large quantity of lighter goods 
traffic (estimated at 6,000,000 tons), and a substantial 
amount of passenger traffic from the railways to the roads. 
Hitherto it has commonly been accepted that road and 
rails are complementary to one another. But recent 
developments have brought the two methods of transport 
into competition in the same field, and it now seems 
certain that the railways are faced with the prospect of 
losing either permanently or temporarily considerably 
more of their business than they are likely to get back 
indirectly through the stimulus to trade generally which 
any new and cheaper means of production or transport 
causes, and the consequent heavy traffics which remain 
with the railways. This prospect is a very serious one 
for the great corporations which administer one of the 
most important forms of the nation’s invested capital, and 
lends force to the contention of those who argue that the 
greatest internal transport agencies of the country should 
not be prevented from keeping up to date, and using their 
organisation in any field that the progress of science may 
open up. 

A transference of traffic to the roads may mean either 
that the classes of traffic that remain with the railways 
must pay heavier rates which they can ill afford, or else 
that the capital invested in permanent way and rolling- 
stock must be content with a smaller return. This difh- 
culty is not to be dismissed by the easy but doubtful 
assumption that if the railways are allowed to undertake 
road transport the profits from this business will help them 
to pay the dividends on their huge capital. Road trans- 
port, like any other business, involves capital expenditure, 
and it cannot be assumed that the railways would be able 
to earn more than a normal return on the capital invested 
in this side of their work. The proposal would give them 
relief only to the extent that they already have in their 
depéts and in their existing fleets of motor-vehicles a 
part of the apparatus needed for carrying on this class 
of transport. 

The traders who argue from the history of British 
canals that the railways may succeed in killing road 
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transport as they are said to have killed canal transport 
is mainly based on a false analogy. Roads cannot be 
suppressed as a rival railway or canal could be by pur- 
chase, nor is there any real danger of the suppression 
of road transport by economic pressure. Unloading and 
loading points are of comparatively little importance, for 
every warehouse is a potential road station, and no 
heavy fixed charges need be incurred before a competitor 
can begin business. These conditions mean that poten- 
tial competition will always be at hand to defeat any 
attempt to ‘exercise monopolistic powers. This does 
not mean, however, that the question of monopoly can 
be altogether dismissed. Existing business is getting 
into the hands of a few great road transporting com- 
panies, the basis of whose economic strength rests not 
upon any form of legal perogative or ownership of the 
physical route, but upon those elements which create and 
maintain monopolistic conferences in shipping—namely, 
the power of the large organisation to give continuous 


service. The big company can guarantee that a service 


will leave for a given point one or more times a day, 
and at the same time has a reserve for dealing with 
any emergency that may arise. It is the opinion of 
many good judges that in a very short time road trans- 
port throughout the country will be in the hands of a few 
companies, each covering a large area, and with the same 
exclusiveness as the London General has in London to- 
day. If this view is sound we have to consider whether 
these new road corporations should be absorbed by the 
railways, whether the railways should be encouraged to 
set up new organisations to compete with them, or 
whether the field should be barred to the railways alto- 
gether, and left to the newcomers alone. 

The second of these courses is really not to be con- 
sidered seriously, as it is certain that even if a régime 
of competition were commenced it is only a question of 
time before the competitors came to an understanding. 
As between the first and third possibilities it may reason- 
ably be urged that if there is to be even a modified mono- 
poly on the roads, it is better that it should be in the 
hands of the railways over whom there is a considerable 
measure of statutory control than in those of inde- 
pendent and irresponsible corporations. Indeed, the rail- 
ways have themselves suggested very important limita- 
tions in this connection, notably that the rates to be 
charged should be subject to the Rates Tribunal, and that 
their road business should be subject, like their rail busi- 
ness, to the laws relating to “‘ undue preference.”” They 
have also suggested that the accounts of the road service 
should be kept separate so that they should not be able 
to kill their road competitors by running motor-vehicles 
at a loss at the expense of their rail business. These are 
very important suggestions from the public’s point of 
view, and we must concede that the companies, faced 
with a very vital difficulty, have frankly endeavoured to 
offer the necessary safeguards against abuse of the powers 
they seek. It is true that the suggestion as to separate 
accounts is not as good as it looks at first sight owing 
to the real difficulty of allocating the fair share of capital 
charges in respect of warehouses, receiving depéts, &c., to 
the two services. Moreover, the Railways Act of 1921 is 
not quite satisfactory on this matter. As the law stands 
at present the Rates Tribunal must satisfy itself that 
the companies are charging reasonable prices for any 
of their subsidiary undertakings. But subject to this, the 
subsidiary is to be regarded as part of the whole, and any 
loss upon it will therefore have to be made up by rail 
traffic if the company is to secure its ‘‘ standard revenue.”’ 
This objection could only be met by amending the Act 
in such a way that the “ standard revenue ”’ provisions 
ra wm ney the rma of transportation by rail. 
aa it would in our opinion mect the fears 

ose who are afraid of unfair competition. It would, 
moreover, be a better solution than having large inde- 
— Corporations in alliance with the companies, for 
of om uae, we 4 might not be the same danger 
rail 4ramae see ager ee at the expense of 
ail Ge tana eile une ser Dasa over road rates 

There remains an obiecti a a ey law. 
find it ha = jection to the proposal to which we 

1 rd to find a satisfactory i 
business of the railways i ira wee 
ays ts transport by rail. If the railwav 
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system of this country is to continue to be 
will be by proving its efficiency in competi 
form of transport. It must prove that it 
the needs of every class of customer, and 
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ments in handling and in the nature of 
rendered. This it will do most effectively 
fight against other means of transport, a 
dissipate its energies in the new and ye 
game of building up a great system of ro 
This argument is of particular force 
moment. The railways have not yet got back to rormal 
pre-war working conditions. Great strides have | 
made since decontrol, but much yet remains to be 
On the whole, we think the case for the companies has 
been made out, but we should not like to cee them 
embarking on this new field for at least two years. Wher 
the railways are once more in full swing it will pe ¢ 
enough for them to embrace within their systems some 
of the great road services, subject to the safeguards we 
have mentioned. 
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DEFLATION IN THE UNITED STATES. 

In a paper read before the Royal Statistical Society o» 
February 21st Mr R. G. Hawtrey presented an exhaustive 
review of the working of the Federal Reserve system in 
the United States, and made an important and authorita- 
tive contribution to the discussion of monetary policy. 
the Federal Reserve Board of the United States occupies 
much the same position as the Bank of England held before 
the war. The general level of world prices, the operation 
of the gold standard, and the control of international credit 
depends primarily upon the policy pursued by the United 
States Federal Keserve Board. The state of our foreign 
trade, our unemployment problem, and even some of our 
budgetary difliculties are closely related to monetary con- 
ditions in the United States. An understanding of 
American currency and banking problems is therefore 
essential to the solution of our own difficulties. 

The Federal Reserve system differs from the British 
banking system in many important respects. From one 
point of view its structure is more highly centralised. 
Unity of policy is secured by the Federal Reserve Board, a 
body consisting of what Mr Hawtrey calls “a judicious 
blend’’ of Government and business representatives 
Under the direct control of the Federal Reserve Board are 
twelve Federal Reserve banks, which act as central banks 
each in their own districts. The capital of the Federal 
Reserve banks is held by ‘‘ member banks,’’ which include 
all the former national banks, and since the amending Act 
of June 22, 1917, include also 30 per cent. of the State 
banks and Trust companies. From another point of view : 
however, the American system is less centralised. — 
are now about 30,000 separate banks, large and smau. 
This is due to the fact that, with unimportant exceptie® 
American banks are prohibited by law from having 
branches. Before the Federal Reserve Act of 1914 . 
multiplication of banks, each of which was a a 
to keep a fixed proportion of their deposits in actual cas 
was a source of serious weakness. So long as ses 
meant cash, a general shortage of cash was —_ - 
cipitate a crisis. The inelasticity has been remowh "| 
as in this country, by a process of bark amalgamate at 
absorption, but by linking up thousands of Sai 4 
institutions in a single organic whole. The di seaias 
these two methods is roughly parallel to the dis 
between the trust and the cartel system in aoe aited 

Another interesting distinction is that m the al 
States the banking accommodation given to —_ a 
takes the form, neither of bills of exchange nor © a 
bank advances, but of promissory notes. al i 
even when they are supported by only a sing aad that $0 
be rediscounted like a bill of exchange. The a focal bank 
large a proportion of the notes.discounted by - position 
are eligible for rediscount has strengthened the. 
of the small country bank, but at the same 
brought it into more complete dependence oP |”, | 
authority controlling the credit situation as 4 W""™ a 
effective instrument for regulating the expansio? © 4, 
and the total amount of banking accommodation § 
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industry is the rediscount rate fixed by the 
Oe ee Federal Reserve Board. 

During the war the effect of the Federal Reserve system 
yas to facilitate inflation. Since “‘ eligible paper ’’ in- 
Judes notes or bills backed by United States Government 
vv vanities, the process of expansion in the monetary cir- 
securities, pr : : 
culation took place automatically. In March, Ig17, just 
yfore America entered the war, the deposits in the 
rederal Reserve banks and the Federal Reserve notes in 
<eculation together were about $1,000 millions, and 
against this there were gold reserves amounting to $938 
mations. Hitherto the inflation had been due to the influx 
oi gold, and there had been little need for rediscounting ; 
«March, 1917, rediscounts only amounted to $20 millions. 
iy November, 1918, the gold reserves had increased to 
$2,052 millions, and the aggregate of deposits and Federal 
Reserve notes had increased to $4,179 millions. 

from November 1, 1918, to March 4, 1919, there was 
a pause in the process of inflation—owing to the cessation 
of war conditions and not to any deliberate policy of credit 
contraction. Deposits remained practically stationary, 
and loans and discounts fell slightly. Then credit expan- 
sion restarted. Between March and June, 1919, both 
deposits and loans and discounts jumped up by about 
$2,000 millions, but in spite of this expansion the reserve 
position of the Federal Reserve banks was a little stronger 
in June, 1919, than at the armistice, the surplus of cash 
over statutory reserves being $604 millions. 

\t the end of December, 1919, the surplus reserve had 
fatlen to $315 millions, and a large amount of gold had 
gone abroad. During this period the Federal Reserve 
jeard repeatedly urged the banks to check speculation 
and to be cautious in lending. At the same time the re- 
(discount rate was gradually increased, until the rate for 
commercial paper reached 6 per cent. Mr Hawtrey says 
that “ these successive rises in the rediscount rate were not 
made without some searchings of heart. The Federal 
Reserve Board had several times expressed a certain 
scepticism as to the effectiveness of the rediscount rate in 
checking credit expansion.’’ But he adds, ‘‘ Whatever 
the faults of the rediscount rate might be as an instrument 
‘or controlling credit, the Federal Reserve Board were 
‘ced with the fact that they had no other.”’ 

At the end of February, 1920, the surplus reserve of the 
Federal Reserve Banks had fallen to $220 millions, and 
te New York Bank had an actual deficiency of 
88 millions. The wholesale index number of prices, 
which stood at 206 at the end of 1918, reached 
33 In March, 1920, and 265 in April. In May, 

ig20, the rediscount rate was put up to 7 per 
cent. and the process of deflation began in earnest. 
between May and November, 1920, prices of agricultural 
products fell by nearly 50 per cent., though industrial pro- 
cucts and retail prices lagged behind. In April, 1921, the 
dex number had fallen to 154, compared with 272 in 
May of the previous year, a fali of 434 percent. In other 
words, the purchasing power of the dollar had increased 
by per cent. 

_ For 11 months the Federal Reserve Board maintained 

s rediscount rate at 7 per cent. ‘‘ The rates that had 
en imposed in June to counteract the excessive profits 
» 4 period of unprecedented inflation were retained when 
“e profits had not merely vanished, but had given place 
" bye loss and depression.’’ The result has been 
‘fan, Pendulum has swung too far in the direction of 
4 A high discount rate, once it has become 
ee oa t, has a cumulative effect. ‘‘ The rush to sell in 
f avourable market forces down prices, and the fall 
ane reinforces the original process.”” Mr Hawtrey 

ts f that in the long and varied experience of the 

a etand in controlling the credit market of Lon- 
and therefore of the world, examples are to be found 


“gain and again of a very high bank rate being followed, . 
as done its work, by a very low rate. In’ 


* s00n as it h 
‘7 the Bank 


rate was put up to 7 per cent. at the be- 

down hy November. Early in January, 1908, it came 

Der cent. - te agent: 3 before the end of January it was 4 
. idl May it was 2} per cent. 

stabilised ay 12. Prospect of the dollar being permanently 

~< at its present value? It is now roughly about 


at this level the severe deflation of the last 
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18 months would at any rate have accomplished a partial 
‘‘ return to normality.’’ 
Federal Reserve Banks have increased their gold holdings 
by 50 per cent., and the surplus reserves -now stand at 
$1,500 millions. 
the flow of purchasing power will increase in velocity, and 
the increased gold reserves will provide the basis for a 
further large expansion of credit. 
Hawtrey, the only check to this renewed inflationary pro- 
cess will be the desire of Europe and the outside world to 
restore the gold standard. The discount on the pound 
sterling has already been reduced to less than 10 per 
cent. ; the Swiss franc is at par with gold. 
inflation in America will soon depreciate the dollar to the 
level of sterling, and as credit expansion proceeds, gold 
may be drawn off by other countries, including Sweden, 
Holland, and Japan. 
reserves of the United States will be disposed of ‘‘ by the 
simple expedient of cheapening gold in 
market.’’ 
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But in the last 12 months the 
As soon as there is a revival in trade, 


According to Mr 


A moderate 


In other words, the abundant gold 


the world 


In his concluding paragraphs, Mr Hawtrey leaves us in 


no doubt as to his view of the Federal Reserve Board's 
policy. 
unexampled difficulties, which go a long way to explain, if 
not to excuse, its action, the Federal Reserve Board is 
convicted of having made a colossal blunder. 
whole world,’’ says Mr Hawtrey, ‘‘ has been plunged into 
the most appalling distress for nearly two years by the 


In spite of many extenuating circumstances and 


‘* The 


strain of raising the commodity value of the 
dollar 80 per cent. And now a _ great part of 
what has been done is about to be undone! To 
that extent the effort was pure waste. It was 


indeed worse, for the undoing is itself, as we well 
know, a process full of danger.’’ 
gests, to be learnt from this disastrous experience is 
‘* that a deterrent rediscount rate, once it has taken effect, 
can safely be reduced, and that the falling prices and 
shrinking purchasing power will then do their work 
without extraneous aid.’’ 
Professor Cassel and Professor Irving Fisher in holding 
that ‘‘the practical experience of the Federal Reserve 
Board shows that the purchasing power of a gold unit 
can be fixed anywhere within fairly wide limits, and that 
the gold supply will accommodate itself to the value 
chosen.”’ 


One lesson, he sug- 


Secondly, he agrees with 


The one criticism that we feel inclined to make on Mr 
Hawtrey’s admirable paper is that it is too condensed. 
He has performed something of a tour de force in com- 
pressing into so short a space a history of the Federal 
Reserve system, a statistical analysis of the first seven 
years of its operation, and an original contribution to 
monetary theory. It is not altogether surprising in these 
circumstances that the discussion of his paper at the 
Royal Statistical Society was somewhat desultory, and 
that few of the speakers seemed to realise the full implica- 
tions of Mr Hawtrey’s closely reasoned analysis of the 
most fundamental issue in the world’s monetary problem. 








BOOT AND SHOE COMPANIES’ PROFITS. 


Conpitions in the boot and shoe industry during 1g2r, 
while perhaps occasionally showing signs of slight activity 
in some branches of the home industry, were certainly not 
favourable for the export trade. For 1921 our exports of 
boots and shoes amounted to only 312,252 dozen pairs, a 
significant falling off when compared with 818,969 dozen 
pairs exported in 1920 and 1,452,815 in 1913. And it is 
worthy of remark in connection with this, and stated on 
good authority, that manufacturing profits are to-day lower 
than they were in pre-war times. On the other hand, 
the figures given in tables below might be taken to indi- 
cate that the retail companies have in most cases managed 
to make substantial profits, and write down stocks out of 
these profits. It is perhaps a matter for comment that 
the results of the decreased spending power of the people 
are not more clearly indicated in the figures. 

A perusal of the following table of price movements of 
leather used in the boot and shoe trades reveals some of 
the chief difficulties which have confronted the industry 


| during the past four years :-— 
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LEATHER. 


Prices per Lb. 


Dec. | Dec. 20, | Dec. 25, | March 4, 
sma | 4919. | 1920. 1922. 


i 





2/7 to 3/3 3/2 to 4/6 a to 3/6| 1/6 to 2/5 





10 to 5/6| 4/0 to 4/6| 3/0 to 3/6 
1/6 to 2/0| 1/4 to 2/9 |0/10 to 1/4| 0/9 to 1/0 
6/0 to 8/0 | 12/ to 14/6, 5/0 to 7/0| 3/0 to 6/6 














It is true that these prices are approximate, and vary 
very much, according to quality and other conditions, but 
a fairly comprehensive picture of the rise and fall in values 
from the Armistice to the present time can be obtained. 

There is ample evidence in the published accounts of 
companies that a considerable amount of competi- 
tion has taken place in the retail shop trade, and 
that companies have had considerably to reduce 
prices, for stock values have been continuously 
written down during the year. The extent to 
which this practice of writing down stocks has been 
going on may be gathered from an examination of the 
accounts of Lennards, Limited—unfortunately the only 
company in our group to show the actual amount allocated 
for writing down stocks to current values. At the end 
of 1920 the stocks of this company were valued at 
£492,268; in its latest accounts stocks are valued at 
£382,025. Profits for 1920 were £48,402; fortunately 
these increased to £92,118 for 1921, but as £97,810 was 
required to write down stocks, the balance brought for- 
ward was drawn upon for dividends and other outgoings. 
Other companies in our group show profits after deducting 
unstated amounts allocated for depreciation. 

In the following table net profits are given for 12 repre- 
sentative boot and shoe undertakings for the past four 
years, and figures for 1914 are submitted for comparative 
purposes :— 





1914. 1918. 1919. 1920. 1921. 
Net Net 





























. Net i,:.| Net : Net . 
Profit. | P#¥| Prost. | Div rare Profit. | Pi¥| prot. | Pi¥ 
LL ———— 
Freeman, Hardy; £ |%| £ |%| £& |\%| £ |% £ 2 
and Willis ....| 97,338 | 15 | 130,427 | 174 189,130 | 1741170,714 | 173) 170,912) 171 
Greenlees& Sons} |. | .. .. |. | 55,815 | 12h] 35916) %| 232771 7 
H. E. Randall -- | 7} 18,162 | 15 | 32,436) 15 | 36,629/15| 36,989) 15 
GE ben ceead 61,634 | 174 69,495 | 20 | 82,678 |*173} 92,715 |*173| 116,292) 174 
Lennards ...... 34,007 | 10 | 86,224 | 124 87,213 48,402 } 20 | 92,118) 25 
London Shoet .. 68 | .. | 10,475 | 50 | 16,278 (200 | 14,409 |*300| «5,3 331100 
Lotus, Limited..| .. | aM . |220863 | 7] 83012| 7 6 
Public Benefit | 
ET cucnecssecd 29.362 | 4 | 128,426 | 123) 113,063 | 124] 40,257} 123} 31 
R. and J. Dick ..| §5,966 | 5 |116,508 | 17); 96.796 | 174) 98,245 Dr301466) .. 
Salter and Salter) 4587/*5| 8361 | 125, 15,135 | 20| 10.647 Dr 3.371| .. 
Stead & Sim 36,600 6 | 72,224 | 10 | 74.542/| 10 | 48,484 | 10 |Dr 11,090) 10 
W. Abbott & 13,243 | 5 | 26,884) 25 | 45,897 | 25 | 26.376 | 123! 24,075) 123 
* Free of tax. + Year ended March 31. 


(a) Profits before making allowance for depreciation. 


The profits of Freeman, Hardy, and Willis are maintained 
practically unchanged, the dividend distribution remaining 
as a year ago. Greenlees maintain the 7} per cent. divi- 
dend, but profits are down, while H. E. Randall’s figures 
record slow but steady progress. The Lotus company has 
improved its profits, although dropping its dividend by 1 
per cent., while the Public Benefit, with lower profits, re- 
duced its distribution from 12} to 8 per cent. Abbotts also 
record good results. Three companies show a loss on the 
year’s trading, of which one—Stead and Simpson—having 
a substantial credit balance in hand at profit and loss 
account, distributed its usual 10 per cent. on ordinary 
shares. 

R. and J. Dick’s year cannot be regarded as satisfac- 
tory. It is true that £16,197, expenses of the issue of 
the 4,250,000 seven-year notes, has been written off, and 
£17,500 allocated to a sinking fund for redemption of 
these notes, but reserve funds have been completely ab- 
sorbed to assist to reduce the year’s trading loss, and in 


addition to this, the company carries forward a debit 
balance of £60,784. 
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The next table snows how profits of the past 
been distributed :— oa 














S pes To 
Net S| 28 | Reserve | $337 
Profit. S| se) ant | cits 
= a Staff g as 
A} SS | Ponds \" os 
£ |) ho 
Freeman, Hardy, & Willis .... 170,912 65,313 | 45,393 | é 
Greenlees and Sons............ 23,277 2,625*) 7583 | mm 
H. E. Randall ’ 36 99 19113} 10000 |; ane 
tM .scentactebasencese sat 116,292 73.500 20,000 |} co 
BRIE. .décdatdedecsnocaress 92,117 15,625 1,000 |* am 
London Shoe ........00+-00005- 5,132 | 3900/| 2,000 so ie 
Lotus, Limited ..............+. 93,853 28.563 | 20,000 [5 
Public Benefit Boot............ 21,669 11,200 | 9.446 I” ie 
R. and J. Dict ....... @0 cousecs Dr 301465 -- |Dr 201,99 er 
Salter and Salter .............. et oer. FC en 
Stead and Simpson ............ Dr 10/90 14,000 a — €% 
W. Abbott and Sons............ 24,075 »200 | 10,575 | 3,500 i+ San 
NN antennae 


It will be observed that nearly all companies have been 
compelled to draw upon their balances in profit and Jos 
accounts. The directors of Freeman, Hardy, and 
Willis allocated £19,323 to ‘‘reserve for cop. 
tingencies,’’ and £50,000 to an “‘ income-tax ac. 
count.’”” Owing to different methods of striking 
profits, the table is not as informative as could be wished 
Thus it may be contended that Lennards should show a 
debit balance on the year’s results, while Stead and 
Simpson may be taken to have made a loss of £22,775 
instead of £10,090 if £11,686 appropriated for income- 
tax is added. 

In the following table capital and reserves are given 
together with the most important assets :— 

















| Debden | Pro- pe 

tures, | | perty, | | Cash 

Mort- oo ‘ee | Plant, | — = 

waka divided) P72 | Trade. | vest 

. i 

Loans. EF an tures. | a 

oot ee «< 
Freeman, Hardy, and Willis. . 203,000) 547,617, 536,724) ota 507,798 
Greenlees and Sons .......... 520,008} .. | 29,477) 220.898} 216,992) © 


H. E. Randall................ 


Lotus, Limited ..............j1 
Public Benefit Boot .......... 

Ms GEE Se BNE ccc cvccccccees 
Salter and Salter ............ 
Stead and Simpson .......... 
W. Abbott and Sons ........! 


54,853, 6,500) 47,209, 89,180) 447 
15; 117,237, 38,183, 292,116) 50,210 








Lennards’ is always an_ interesting balance-sheet; 
goodwill written off, no trade creditors, and various 
reserves, combined with many other details, and a certi- 
ficate of stocks, make it a document of more than passing 
interest. J. Sears and Co. have £235,800 invested 
British Government funds, which consist “ of short- 
dated securities,” and in addition have £207,583 cash 
hand and at bankers, a satisfactory proportion of liquid 
assets to total assets amounting to £1,219)444 
R. and J. Dick’s most prominent assets are investments 
and advances to subsidiary undertakings ; these amount (0 
£711,990 out of total assets of £2,067,684. The London 
Shoe Company record goodwill in assets at £22)5% 
Lotus show goodwill valued at £176,504, and W. Abbott 
and Sons a similar item at £30,000. Greenlecs place goo 
will at £100,000, and also show £24,068 for compan) 
formation expenses. Stead and Simpson have £162,482 
in cash at bankers. Freeman, Hardy, and Willis prese*t 
a strong balance-sheet, although the basis for valuing 
investments is not mentioned. But this omission © 
perhaps offset by its big proportion of liquid assets. 4 

Immediate prospects in the boot and shoe industry A 
not good, as no heavy increase in overseas demand - 
af present be expected, while the outiook i the hom 
market is not particularly bright, owing to strong ee 
tition threatened from all directions—views as 
may possibly bring a modicum of comfort to consum “ 
However, the directors of Greenlees and Sons oe 
clined to consider that ‘‘ prices have become much rare 
stabilised,”’ and that losses through writing dow? * 
will not recur in the future. 
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—_—_— OOOO 
sTOCK EXCHANGE CONTROVERSIES. 
(py A STOCK EXCHANGE CORRESPONDENT.) 


price. But if he is compelled to pay for the stock 
himself within five days, he thinks twice before making 
a price unless he knows where to go either to place the 
stock or to obtain it. This consideration deserves a good 
deal more attention than it receives. Possibly to the 
outsider—however acute an observer he may be of Stock 
Exchange affairs—the distinction which fortnightly 
accounts involve between markets free and markets 
limited is not at once apparent. A little attention 
will demonstrate, however, the indisputable fact that, 
with cash dealings, it is impossible to expect the 
elasticity in markets which, after all, has done so much 
to make the Stock Exchange as supreme as it is unique 
amongst the markets of the world. 

The question of the advisability of applying for a 
Royal Charter is brought to the front through 
the efforts of one of the younger members of 
the House. Here, again, opinion is sharply divided. 
With the example before it of what Governmental 
control meant to many industries during the war, 
it is scarcely likely that the Stock Exchange will be any 
the more willing now to accept what control a Royal 
Charter would involve, than members were in days of 
the Royal Commission. The Commissioners, it may be 
recalled, hinted very plainly that if the Stock Exchange 
cared to apply for a Charter, this would doubtless be 
granted, but the majority of the Committee of the day 
were strongly against the proposal. So it might be at the 
present time were a general vote of members to be 
taken. 

A pressing matter, which demands attention before 
a good many of the other details which the Com- 
mittee have before them, is the controversy as to the 
return of half commission to agents. The stockbroker’s 
office expenses lay a heavy contribution upon the ratio 
of his profit and loss account. Yet he is compelled—that 
is what it comes to—to give back 50 per cent. of his 
gross commission upon business introduced by agents. 
The obvious injustice of the arraggement is a constant 
subject for comment. Were the don Stock Exchange 
Committee to substitute a third for one-half commission 
as being returnable to agents, they would have behind 
them not only the weight of all the associated stock 
exchanges throughout the country, but also the approval! 
of a large number of bank managers and other agents, 
who make no secret of their conviction that, in returning 
50 per cent. gross commission, the Stock Exchange is 
not acting even with reasonable justice to itself. The 
public frequently complain that their orders, when passed 
through agents, are executed neither so well nor so 
promptly as those carried out directly through members 
of the House. The loss of time in communicating with 
a broker would stiil be a handicap, of course, but human 
nature being what it is, the retention of a fairer proportion 
of commission by the broker would probably be to the 
public advantage. 
















































Tue Stock Exchange financial year comes to an end on 
Saturday week, and the names of candidates in respect 


of the new year 1922-23 are being posted on the notice- 
boards. It cannot be supposed that there will be any- 
thing in the nature’ of a rush on the part of new 
candidates for admission, although the striking activity 
which has occurred in the gilt-edged business since the 
year opened may make a difference to the number of 
those who will send in their forms for Stock Exchange 
membership. The Committee have this year fixed 10 
as the number of candidates who will be allowed to apply 
for election without the necessity of buying a Nomina- 
tion, now worth about £40. The waiting-list in respect 
of this concession contains several scores of names, and 
of late years the Committee have been allowing twenty 
to thirty men to enter the House under this rule. Those 
members who favour the idea of a fixed numerical mem- 
bership for the Stock Exchange, view with dislike this 
practice of allowing a certain number of clerks every 
year to obtain Stock Exchange membership without 
first securing a Nomination. It is not likely that the 
total of retirements in respect of the year which ends 
on Saturday week will be less than that of new appli- 
cants for admission to the House. Under existing rules, 
a clerk in the Stock Exchange for four previous years 
can obtain his membership through the outlay of about 
£455, of which £140 is represented by his one qualifica- 
tion share and Nomination, both of which will always 
command a value. To the outsider the cost is substan- 
tially higher, and the latter has to provide three Stock 
Exchange recommenders or guarantors of £)500 each for 
a period of four years, as against two only, and of £300 
apiece, who have to be sureties for the same period of 
time for the clerk who comes under the cheaper scale, 
which the four years’ apprenticeship permits. 

This is the season of the year when House 
agitations are most vocal. At the present time 
there is more interest than usual being taken 
in domestic affairs, owing to the forthcoming re- 
lease of the Stock Exchange by the Treasury. It is 
not generally known, but in point of fact the House is 
practically free already. Leading strings between which 
it ran while the war was in progress have been relaxed to 
such an extent that it may almost be claimed at the present 
time for the House that the Committee are their own 
masters. Except in the earliest days of the Treasury 
regulations, the Government’s rein has been felt but 
lightly in the House, although, of course, the system of 
cash dealings, which was imposed by the Temporary 
Regulations of the Treasury, still remains, and many 
a of the stock exchanges of the kingdom would 
: e to see it continued. However, the London Stock 
eenage Committee have given notice of their intention 
’ draw up fresh rules which will apparently involve re- 
— to the pre-war principles of periodical settlements 
a contangoes, though the House as a whole has not 
pd invited to vote on the subject. Some members 
Se nittng argue that these two points—periodical 
a s and contangoes—must be treated separately, but 
oan Contend that the one follows, naturally and 
—e the other, as indeed is likely to prove the 
ao han will dispute the statement that many of the 
tee ich sprang up under the system of cash deal- 

: 7 their foundation in the fact that the Stock 
bil ge markets are, by this practice, robbed of flexi- 

'y and elasticity. This was bound to happen, in con- 
— of jobbers being allowed insufficient time to 
we one either as buyer or seller. An unscrupulous 
cme purchasers can run up a price to an absurd 
hold ae a market where the jobbers are unable to get 
The cn within the prescribed time of five days. 
waleee — are afraid to sell short when they fear that, 
buyers ee are delivered promptly up to time, the 
volved io put into operation the heavy penalties in- 
slling. "A the Buying-In fines. It is the same with 
at a ieee r may be willing eno to take stock 
undo oe Price if he has a fortnight in which to 
tisks the wala ; he is prepared to take what business 

may be in dealing at a reasonably close 








THE F.B.I. AND LABOUR COST. 


WE summarised in a recent issue the account given in a 
report by the Federation of British Industries on the 
connection between trade depression and the cost of pro- 
duction. The report proceeds to discuss the economic 
issues raised by this survey with special reference to the 
problem of wages and industrial relations. The Federa- 
tion represents so large section of British employers 
that its views on this vital subject are worth recording 
in full. It is pointed out in the first place that by far 
the greatest element in cost of production is the wage 
cost, since we must include in this not only the direct 
wage cost but the wages involved in the production of 
fuel, power, materials and machinery, and in transport. 
We must therefore face the fact that to secure a sub- 
stantial reduction in prices we must effect a substantial 
reduction in wage costs. This can be done in two ways; 
either by reducing the rates of wages or by the work- 
people giving a greater output for the wages which they 
receive. This last may, of course, be attained either by 
harder work or by better organisation. The report states 
that in many industries the necessity of reducing wage 
costs has been frankly recognised by the workpeople ; 
they have accepted the requisite wages adjustments and 
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are co-operating with employers in re-organising the 
work with a view to cheapening output. On the other 
hand certain arguments have been advanced against such 
a policy which, fallacious though they are, have had a 
certain effect upon the minds of the workpeople. 

The first of these is the argument that a reduction 
in the rate of wages means a reduction of purchasing 
power and consequently an intensification of the trade 
depression, whereas the continuance of high wages would 
maintain in circulation a large volume of purchasing 
power. This statement is only true provided that employ- 
ment can be maintained. Owing to our dependence upon 
foreign imports, the rate of wages which industry can 
afford to pay must primarily be governed by what our 
foreign customers are prepared to pay for our goods. 
Any attempt to maintain the existing level of wages when 
the prices obtainable from abroad are insufhcient must 
result in unemployment, a reduction in the total amount 
of wages paid and therefore in the volume of purchasing 
power in circulation. ; 

Another argument used is that, as there is only a 
certain amount of work available, the spreading out of 
the work amongst the greatest possible number of 
workers is the best way of minimising the incidence of 
unemployment. This statement is only true, subject 
to the condition that the spreading out of the work does 
not mean an appreciable increase in cost per unit of 
output. For example, it is customary in times of de- 
pression in certain trades, such as the cotton trade, to 
maintain the machinery at work for half the week, thus 
employing the whole of the employees for half a week 
instead of employing half of them for the whole week ; 
in other trades, such as the steel trade, half the fur- 
naces can be kept at work, employing the whole of the 
workpeople for half a week each. In both these cases 
each worker does half a week’s work and receives half 
a week's pay; whereas to attempt to employ the whole 
of the workers full time producing less than the normal 
output would meanggn increase in the cost of every 
article produced. i during a period of trade depres- 
sion must result in decreased sales and a further increase 
of unemployment. 

\ third argument which is often adduced is that no 
reduction in wages should take place unless preceded 
by a fail in the cost of living. This is due to the practice 
which grew up during the war of using the cost of 
living index figure as a standard for the fixation of wage 
rates. During the war there was an unlimited demana 
for munitions, &c., and asthe Government was the sole 
purchaser there was no means of estimating the value of 
the product on an ordinary competitive basis. The cost 
of living index figure was therefore probably the most 
equitable test which could be applied. Indeed, it may 
be admitted that even under normal conditions a varia- 
tion in the cost of living affords a prima facie case for 
a variation in wages, since it commonly indicates a varia- 
tion in the general purchasing power of money, which is 
reflected in the value of the article which the wage earner 
is engaged in producing. But the real and ultimate test 
must always be what industry can bear. As soon as the 
price of a product falls to a point at which the industry 
can no longer afford to pay a particular rate of wages, 
the insistence upon that rate must cause unemployment. 
The only real remedy is to reduce the cost of production, 
including wages, to a point which enables the manufac- 
turer to sell at a price at which business will revive. 

The report adds with some confidence that at the pre- 
sent moment a very substantial revival of business could 
be brought about in most of our industries if the level 
of prices were substantially reduced. During the past 
year the public Press has abounded with instances of 
orders which might have been placed in this country 
but were given to our competitors because our prices 
were too high. On the other hand, there have been 
many instances where satisfactory results have followed 
the adoption by certain firms in co-operation with their 
workpeople of a bold policy of cutting both wages and 
profits with a view to meeting the needs of the market. 
Unfortunately it is difficult to ascertain the reduction 
ugcessary except by experiment, orto give any guarante 

. particular price level orders will be obtained. 
It is to be feared that this difficulty has prejudiced many 
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wage negotiations during the past few 
one which must be honestly faced 
take risks in order to discov 
world is prepared to buy. 

These considerations bring the Federat 
the problem of avoiding the calamity of 
standard of living. If price reductions are to be ma 
without impairing the standard of living, the wort... 
must be prepared to give a higher output per head. . . 
even, where efficiency would not suffer, to extend oat 
existing working hours. This in itself would ip mar: 
trades have a very considerable effect in reducing fg 
duction costs. But it may be necessary to go Sorter 
and fer the workers to be prepared to accept a aon 
wage which may, until business revives, give a 
lower standard of living than that which prevailed bei. 
the trade depression set in, or even than their pre 
standard. 

Further, if these reductions of wages are to be carrie 
out without undue hardship, it is desirable that the move. 
ment should be as widespread and as uniform as possible 
A long delay in the adjustment of wages among large 
groups of workpeople tends to prevent a fall in retail 
prices, and so to impose more hardship upon those work. 
people whose wages are being drastically reduced through 
the stress of economic competition. , 

The Federation realise that in asking this they are 
inviting the workers of the country to make a consider. 
able sacrifice, and that they can only do so with any 
hope of success if the workers will realise that employers 
and shareholders have already undergone, and are still 
undergoing, similar sacrilices in the shape of reduced or 
postponed dividends, and are subordinating their imme- 
diate interests to the maintenance of employment and the 
improvement of plant, &c. Steps must be taken to 
satisfy the workers that this policy is actually being 
carried out by employers. Indeed, it is suggested that 
much might be done to promote the spirit of co-opera- 
tion, which is so urgently required at the present time, if 
the workers could be given a better insight into the 
industry which employs them, and a clearer understand- 
ing of the financial condition of their industry as a whole, 
and of the difficulties involved in the management and in 
the obtaining of markets. Circumstances in differest 
trades vary so widely that the report does not pursue the 
| subject in greater detail, but it is suggested that, 
-every trade where this is not already done, employers 
| should immediately meet the representatives of their work- 

people and inform them frankly of the position ond 
| endeavour by this means to arrive at a fair division 0! 
' the burden which must be shouldered by both parties i 
business is to be revived. 
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Notes of the Week. 


Emigration—The report for the year 192! of the 
Oversea Settlement Committee pronounces in favour . 
|‘*a strong policy of State-aided Empire Settlement, <i 
submits that schemes should be carried out ** on the large ' 
scale’? which the finances of the British and Dominis 
eS will allow. It suggests that steps shov'é 





be taken : (1) To pass legislation enabling the oa 
of the United Kingdom to co-operate with the yore 
in a permanent policy. (2) To convince Labour bot os 
and overseas that the policy of Jaisses-faire, wo the 
attendant evils, has been abandoned, and that one \ a. 
chief objects in view is to provide for the working = ‘_ 
of the Empire fresh openings and brighter TT as 
a healthy life upon the land. (3) To develop every ® = 
of the proposed policy in the closest —— the 
Labour, and as a first step forthwith to rein pony 
representation of Labour on the Oversea Settee cit, 
mittee. (4) To insist upon improved methods “— lacing 
and improved arrangements for receiving 4° tier the 
settlers upon the land overseas. (For the “a . where 
essential need is the provision of traiming ee for 
he can obtain the requisite experience 10 land 


e » *e ini y in 
women the essential need is the provision wt training 

aaa 
household work.) (5! To encourage mor ni soe 


jcularly 
have 
settlement overseas of the young. The 
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reo nded that adequate proven ae be made for 
Empire settlement and development in the British esti- 
nates for 1922-23. The Geddes Committee in its third 
oot mentions that proposals for a further expenditure 
“f £1245,000 in 1922-23 for Empire Settlement have 
tee@ laid by the Colonial Secretary before the Govern- 
ment. There is no provision for this in the Estimates 
examined by the Committee, which contents itself with 
the observation that ‘‘the question for decision would 
appear to be how much the State can afford at the 
present time, for an object which is, in itself, probably 
desirable.” The only sum so far voted by the Dominions 
is £160,000 by the Commonwealth of Australia, and this 
;s therefore the total of immediate Exchequer liability, 
as the scheme is on a pound for pound basis. 
, sum of about £750,000 will be required in 
any case to fulfil outstanding obligations under 
the Government scheme for granting free passages to ex- 
service men. The amount required for co-operation with 
the Oversea Governments in land settlement, assisting 
sassages and other kindred schemes will depend largely 
upon the nature and extent of the proposals made by those 
Governments. During the past year the Joint Committee 
have made grants for assistance in 2,637 cases covering 
3,340 men, women, and children, and involving a total 
expenditure of £68,138. A further sum of £15,000 was 
set aside for the purpose of assisting juvenile migration, 
and payments have been made to the various societies 
interested in this work in respect of each alternate child 
who has gone overseas under their auspices, at the rate 
of £27 10s for a child not entitled to a free passage under 
the Government Free Passage Scheme, and of £20 10s 
for achild entitled to a free passage. From the sum of 
£25,000 earmarked for the purpose of assisting approved 
ex-service officers and men to avail themselves of the 
facilities for land settlement offered by Australian Farms, 
Limited, grants or loans have so far been made in 36 cases, 
at a total cost of £8,350, an average of £230 per case. 
The persons assisted from this fund proceeded to the 
following destinations :—Canada, 1,003; Australia, 943; 
South Africa, 234; New Zealand, 328; other countries, 
129; total, 2,637. Some idea of the low level to which 
immigration into the Dominions has fallen may _ be 
gathered from figures of Canadian immigration quoted in 
tae circular of the Royal Bank of Canada. In 1913 over 
490,000 new settlers entered Canada. The most recent 
igures of the Department of Immigration show that the 
total fell to 146,000 in the year ending November 30, 1920, 
and still further to 104,000 in 1921. 





The American Farmer and Foreign Policy.—Of the many 
strange portents in the political world, one of the most 
remarkable and least expected is the pressure the Ameri- 
‘an farmers are bringing to bear upon their own Govern- 
ment for a closer participation in European affairs. In 
— countries questions of foreign policy awaken little 
_ -_ in the farming class. This is especially so in 
mio States, where the public opinion of the Middle 
the la € region in which agriculture is carried on on 
ss so 00 scale—is traditionally difficult to arouse to 
cane ae about what happens abroad. This indiffer- 
of Nati illustrated during the discussions on the League 
thes to “8 In that section of the country the old objec- 
extn " deviation from the traditional policy of Ameri- 
ester oe its strongest support. But in this 
rapid mm merican farmer has recently undergone a 
—— and he has become to-day the most 
a = the forces that are moving the country to- 
Significance of 1 of its rejection of the Wilson policy. The 
bloc ** jg as of the change lies in the fact that the ‘‘ farm 
+ ere admittedly the master of Congress. Both 
and the os and the Republican leaders in the Senate 
order to oa had to temporise and compromise in 
Wrecked . . cir own legislative programme from being 
‘ection. ré the determined attitude of this revolting 
to give omer and again, the Administration has had 
ton is anxious! the ‘* farm bloc.”” And to-day Washing- 
merican aie what will be the effect upon 


their heads a now that the farmers are getting it into 


the quickest and surest road out of the 


which cm depression is to abandon the policy of isolation 


such a triumph at the 1920 election. This 





‘change of heart’’ found expression at the recent 
National Agricultural Conference at Washington—the 
largest and most representative gathering of the agricul- 
tural interests ever held in the United States. Its mem- 
bers listened with keen attention to addresses in which 
distinguished economists traced the connection between 
the European situation and the deplorable state of Ameri- 
can agriculture. They then presented their demands to 
their own Government in the following terms :—'* Where- 
as the surplus production of many products of American 
farms have long found, and now find, their main market 
in European countries, which are also now large public 
debtors to the United States; resolved, that this confer- 
ence therefore urge the Administration to use its good 
ofiices and its commanding position as a creditor country 
to aid in the industrial rehabilitation of Europe.’’ This 
resolution marks a great advance upon the programme 
put forward when the ‘‘ farm bloc ’’ first attracted public 
attention by its capture of the balance of power in Con- 
gress. At that time its proposal—subsequently modified 
in the substitute measure which the Government offered 
as a concession—was that there should be created a 
Government corporation to buy goods direct from the 
American farmer and sell them to European consumers. 
Since then the farmers have come to realise that even 
Government assistance can be of little avail in a market 
that is deserted by prospective customers because they 
have nothing wherewith to buy. It is safe to predict that 
this resolution of the Agricultural Conference will be 
driven home by the ‘‘ farm bloc ’’ in Congress before the 
present session is much older. Washington observers, 
whose judgment carries weight, forecast that before very 
long it may turn the scale in favour of the representation 
of the American Government at future European eco- 
nomic conferences. It may even lead to co-operation 
with the European Powers in larger concerns still. 
In one respect, however, the process of the edu- 
cation of American farmers in international affairs is 
as yet far from complete. They are still blind to the 
absurdity of maintaining a high tariff at a time when 
the free interchange of goods is more than ever necessary 
to a trade revival. In fact, they are calling for even 
higher duties on agricultural products, in order that they 
may enjoy equal “‘ protection’? with American manufac- 
facturers. Disillusion in this matter may come slowly, 
but the American farmer has recently shown such a sur- 
prising willingness to ‘‘ scrap’’ old prejudices that one 
may look forward with confidence to still more notable 
changes in outlook when hard experience—the most effec- 
tive teacher of economics—begins to make his lessons 
understood. 





The Bank of Ireland.—The statement that the Bank of 
Ireland is to act as the financial agent of the new Irish 
Government is the one prominent fact emerging from 
much discussion made up mainly of conjecture and 
doubt. Mr W. P. Cairnes, the Governor of the Bank of 
Ireland, in announcing that the bank would in future act as 
the financial agent of the Provisional Government, pointed 
out recently that the object of forming the bank 1 40 years 
ago was that it should act as a Government Bank, and 
he assured the new Government that the bank would do 
everything in its power to maintain a record of which they 
were all justly proud. The Bank of Ireland was founded 


by special Act of Parliament in 1782, and a year later ° 


began business. The capital consisted of 600,000 Irish 
pounds. No person was to subscribe more than 4 10,000, 
and the money “ was to be’”’ lent to the Government at 
4 per cent. It was provided that the bank should not 
borrow more than the amount of its capital, nor pay nor 
charge more than 5 per cent. for loans. It could not lend 
money on mortgage or deal in merchandise, nor could it 
lend money to the Government except when authorised 
by Parliament. The charter conferred upon the pro 
prietors what practically amounted to a monopoly of 
banking business. But in the course of time many of 
the most valuable concessions have been surrendered, and 
many of the restrictions imposed upon the bank have been 
removed. The most powerful right—that no other 
bank could carry on business within a radius of 50 Irish 
miles (about 65 English miles) round Dublin—was in part 
given up in 1820 and finally abandoned in 1845. In 
1802, after the Union of Great Britain and Ireland, the 
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i rchased the Parliament House for 
y aimee Oe ee laa in 1808. From 1791 to 1820 
the bank’s capital was increased by successive stages 
from 1,000,000 to 3,000,000 Irish pounds. This latter 
sum was equivalent to £2,769,231 in English currency, 
and, as will be seen in the balance-sheet figures given 
below, still appears at this amount. Until 1886 no 
balance-sheet was issued to the public, and the few 
statistics to be found are mainly taken from Parliamentary 
papers. The note circulation in 1797 was £621,917, and 
by 1799 this amount had nearly trebled, while in 1815 it 
was £4,304,000, rising to £6,309,300 in 1825. The 
authorised note issue is 43,738,428. According to the 
balance-sheet for December 31, 1921, notes and 
post bills in circulation at that date amounted to 
£8,905,340. The secretary of the bank in 1875, in the 
course of an examination by a Select Committee of the 
House of Commons appointed to inquire into the working 
of Banks of Issue, pointed out that Bank of Ireland notes 
were not legal tender, and that since 1864 the bank had 
accepted deposits at interest, the last fact being a some- 
what interesting sidelight on the bank’s practice previous 
to that date. The following is the balance-sheet of the 
Bank of Ireland at December 31, 1921 :-— 


paid alae 15 $ | cash in 2 d 
Capital paid up ....... ° at office, 8 
Rest ee seebnbevt 1,140,000 0 0 branches, and Bank of 
Notes and post bills in a 6,442,852 19 5 
circulation .......... 8,905,339 18 1 | Cash at call and short 
Government and other ROUEND, .00.sdesncccces 1,992,272 7 1 
public accounts ...... 4,200,155 4 3/| British Government 
Deposit, current and Treasury Bills........ 5,500,000 0 0 
other aceounts ...... 34818673 7 9/British Government 
Profit and loss— TE: -adnicidaammntene 2,630,769 4 7 
Net profit for half-year British Government 
December 31, 1921, ay 9,956,648 0 0 
£253,621 lls 4d; bal- Colonial Government 
ance from last ac- and other securities .. 2,663,106 0 C 
count, £45,696 6s 1d— Bills discounted, advan- 
£299,317 17s 5d: ces to customers, ae 13,401,291 17 8 


Bank premises, 
179,317 17 5 office, and branches— 
atcost,lessdep’ciation 525,776 14 2 


53,012,717 2 11 53,012,717 2 11 


In 1888, assets, according to Dillon’s Banking in Ireland, 
were £,16,201,039, while liabilities to the public, apart 
from the capital of £2,769,231, amounted to 
$12,239,706. The rest was £1,034,000, and net profits 
for half-year £152,453, against a net profit in December, 
1021, of £ Bank of Ireland stock fluctuated 


amount tranferred 
to rest, £120,000 


253,022. 
between 206 and 175 in 1921; the present quotation is 
216, at which price the yield based on the last two divi- 
dends works out at £6 os 3d per cent. 





The Engineering Crisis.—Fears as to the gravity of the 
outlook in the engineering dispute have unfortunately 
been justified by events. A conference was held on 
Wednesday between the Engineering Employers’ Federa- 
tion and the Amalgamated Engineering Union. The 
latter submitted to the former proposals which the em- 
ployers rejected as being, in relation to general principles 
of management, “ diametrically opposed to what we and 
you agreed in the Memo. of November 17 and 18, 1g921."’ 
What these principles are was defined in some detail in 
last week’s Economist. The A.E.U. proposals also in- 
cluded a clause about the regulation of overtime, but 
apparently the conference broke down on the matter of 
general principle before this point was discussed. Thurs- 
day produced no solution of the deadlock. Sir Allan 
Smith and Mr Brownlie met the Prime Minister and the 
Labour Minister, while the Federation of Engineering and 
Shipbuilding Unions, the Federation of General Workers, 
and the A.E.U. held a combined conference, at which the 
rejection of the employers’ terms was approved, and a 
decision taken in favour of combined action in the event 
of a stoppage. Representatives of the unions concerned 
also met the National Joint Council of the Trades Union 
Congress, and a deputation from the Council waited on 
Dr Macnamara. From these meetings a spark of hope 
emerged in the shape of an arrangement for representa- 
tives of the unions and the employers to meet yesterday 
morning. This eleventh hour effort brought no immediate 
solution, but as we go to press there is a faint hope that 
the country will be saved from a great industrial stoppage. 
The deadlock arises over a matter of principle in regard 
to the rights of management. But the issue is com- 
plicated by the wage reduction Proposals in shipyards, 
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Iron and Steel Production.—The Statistica Bulletin § 
January, published by the National Federation of 1 . 
and Steel Manufacturers, gives the following com - 
figures of the production of finished st oni 


eel j 
1921, which show a heavy decline under ae 


all headings <a 
: 1920, 192), 
Forgings me general, forgings — tyres, wheels 
SE MONOD -ccnccccccceses neh envens 
Bright cold drawn and rolled steel ........ ‘aa 
Plates—boiler quality ............. odes 225900 °° at 
Plates—4 inch thick and over .............. 1,428,800 5. ene 
Tin terne and blackplates .................. 608.500 ** 281.04 
Galvanised sheets ....... ie tteeeeeeees — 460,200 1) oorgy 
Rails, 50 Ibs per yard and over ............ 414.900 °; uinyy 
Rails under 50 Ibs per yard ......... enkivk 119,300.) 135% 
Rails ved for trams ...... Sle sbaibad » 36,300 | ay 
Sleepers and fishplates ............... eecce 55,400 , 49.29 
Sections, girders, joists, and beams—round, 
squares, and flats.....ccccccesses haem 2,129,600 .. T7121 
Wire rods ...... dndbeece co Sein ind 6o0bs 6% 261,000 .. aan 
Hoopes and strips. .cccccccccccccccccccccces 252,800 .. 10m 
Socing sheel .ococccccceccecccce a 95,500 44.409 


The smallest decrease is shown in railway material, this 
being explained by the fact that the export of rails, both 
railway and tram, was higher in 1921 than in 1920. The 
home consumption of rails in 1921 was less than 60 per 
cent. of that of 1920. The big decline in plates reflects 
the acute depression in the shipbuilding industry. The 
production of wrought iron was as follows :— 





ForGE PRODUCTION, 1920. 1921. 
EEE 2 ye ae 588,700 .. 21590 
Scrap bars........sseee0e occvcce TTT T TTT - 386,800 ., 179,40 

ad Chi ee eee eee tye 975,500 .. 395,30 


FryisHep MILLs PRODUCTION. 
Bars, rods, rounds, squares, flats, angles, tees, 


shapes and sections and slit nail rods.... 594,700 .. 244,00 
Rolled tube hoops and strips....... eoveccece 107,300 .. 310 
Rolled hoops and strips other than tu 13,100 .. 6600 
PN GED. 0 cccceeecccsnian pane hewacees 19,500 .. 800 
Plates 4-in. thick and over, sheets under }-in. 

thick, and other finished material ...... 25,300 .. 610 

Total eee eee eee eee ee eeeeee 759,900 * 296,900 


The decline was quite as severe as that in steel products. 
The monthly figures of imports of pig-iron have shown a 
steady decline from the high figure of 121,700 tons reached 
in September last, and the January total of 31,700 toos 
compares with 55,600 tons in December. Statistics 0! 
production of iron and steel are not yet available, but 
is pointed out that exports declined from the high figure 
of 242,300 tons reached in October to 212,900 tons 
December. With further reference to the iron and stee! 
trade in Germany the Bulletin states that orders 
general “ do not seem to have been placed recently on - 
great scale, but the works are fully employed a 
execution of orders placed at an earlier date, and only ; 
insufficiency of raw materials, particularly of re - 
limestone, prevents the increase of production whi ie 
necessary for the speedy fulfilment of these orders. : 
shortage of coke is attributed to the deliveries of os 
tion coke to the Allies which the Germans contend do 

leave sufficient quantities for the full employment ted 
German plant. Not only has the coke shortage eee 
the restarting of blast furnaces, but it has also ee tat at 
damping down of several furnaces, including voi 
Krupp’s Rheinhausen Works, two at the Guten Com- 
shiitte Works, and three belonging to the I — n 
pany. In consequence the Pig Iron Syndicate | ie at 
compelled to procure for its customers foreign PIS have 
a considerably higher price, and these ee ie 
been made in England as well as in Lorraine ant 
burg. The production of the steel works !s mare sy of 
the shortage of pig-iron, and there prevails a all alle- 
steel semi-products, which has been only part _ send 
viated in recent weeks by the ability of the Saar oming 
this material into Germany at competitive eae out: 
to the improvement in the mark.’’ The aa from 
put for February show a welcome increase, 0. and 
288,000 tons in January to 300,100 tons for ingots and 
from 327,500 tons to 415,000 tons for stee 

castings. 
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Bonds on March 17. The bonds to be tendered for on 
that date will be £5 per Cent. Treasury Bonds, repayable 
on February 1, 1927.’’ The reversion to the tender 
system will serve to confine subscriptions almost entirely 
to the professional category, for the ordinary investing 
public do not take to the idea of calculating a basis for 
tendering. Moreover, the Chancellor’s answer, quoted 
above, suggests that (as in the case of Treasury Bills) 
tenders, for large amounts only, will be received. What 
minimum amount he will choose will be seen from the 
Gazette notice, which is not available as we go to press. 
But in any case the general investing public are not 
greatly interested. This fact is made the basis of some 
criticism, for conditions in the investment world clearly 
reveal the public as ready to digest a new series of 
fixed-rate bonds in large quantities. But since this must 
be fully realised by the Treasury, it may be assumed 
that the Chancellor is not framing his plans with the 
desire to attract a big volume of subscriptions. If only 
a comparatively small sum is aimed at, then the Treasury 
may claim full justification for the experiment, on the 
ground that they will obtain credit for the State on 
terms as advantageous as possible to the taxpayer, and 
will also have an opportunity of testing the market. 


March 11, 1922.) 


the Civil Service Estimates.— The estimates for the 
civil Services and Revenue Departments for 1922-23, 
<sued on Thursday, show a total of £383,551,648, of 


hich £148,300,000 is required on account. These esti- 
mates compare with a total net estimate of £590,618,113 
for 1921-22, an apparent reduction of £207,066,465. 
The figure given for last year’s estimates, however, in- 
jydes. both original and supplementary estimates. 
Further, in the current year’s expenditure are included 
items relating to Ireland to the extent of over £11 mil- 
ijons, which will now disappear. There are also other 
ems which will not recur, including £5 millions for loans 
to Allies, and £:19,400,000 for Corn Production guarantee. 
Liquidation of the railways agreements accounts for 
£33485,000, as against 475,220,000 in the current year, 
“nd coal mines deficiency for £5 millions, against £3 
millions, but the Coal Mining Industry Subvention is to 
require only £10,000 instead of £10 millions. Grants for 
compensation for damage by enemy action are expected 
to call for £4,900,000, instead of £100,000, and com- 
pensation for damaged property and injuries in Ireland 
figures at 43,817,010, as against £376,000 for this year. 
The estimate for the Board of Education is £44,900,000, 
against £51,014,665, for the Ministry of Labour 
£14,447,700, against £22,137,405, for the Ministry of 
Pensions £89,991,000, against £111,556,666, for old 
age pensions, £22,615,000, against #£26,150,000, and 
for Middle Eastern Services £10,363,100, against 
£28,934,600. 














































Ireland and the Public Purse.—An annual return of 
Imperial Revenue (Great Britain and Ireland) shows that 
the proportion of the revenue of the United Kingdom con- 
tributed by Ireland in the financial year 1920-21 was 
about the same as in the three previous years. The 
actual figure was 4.52 per cent., against 4.85, 4.51, and 
4.14 in 1919-20, 1918-19, and 1917-18 respectively. The 
amount was £,48,843,000, representing £11 2s 11d per 
head, as against 450,615,000, or £11 11s 1d in the 
previous year. Customs produced 4,6,414,000, as against 
£:7,648,000, Excise £23,698,000 against £ 14,654,000, 
Income-tax £ 6,008,000 against £7,893,000, and Excess 
Profits Duty £.4,420,000 against £7,203,000. Expendi- 
ture for Ireland was £.32,976,000, of which £28,976,000 
was for Civil Government charges, 4,639,000 for Customs 
and Excise and Inland Revenue Departments, and 
£:3,361,000 for Post Office services. In the previous 
year expenditure was £29,221,000. Ireland’s contribution 
to the Imperial Services was £15,867,000, or 2.02 per 
cent. of the total for the United Kingdom, while Scotland 
contributed £86,657,000, or 11.05 per cent., and England 
£682,262,500, or 86.93 per cent. The balance of Irish 
revenue available for Imperial expenditure in 1920-21 is 
arrived at after debiting to local expenditure £3,944,000 
in respect of the bread subsidy, a charge which has now 
ceased. 


Army Supplementary Estimate. — A supplementary 
estimate for £4,900,000 for the Army was issued this 
week as a Parliamentary paper (No. 31. Price 3d). This 
additional sum of 44,900,000 now demanded is the net 
result of estimated excess expenditure of £9,534,000, 
and of savings of 42,224,000 in the Middle East, as 
shown in the Army Revised Estimate of May 30, 
ig2t, and of 2,410,000 at home and _ abroad, 
excluding the Middle East. An increase in expenses 
of maintenance of troops at home is practically balanced 
by a reduction in this item in the Middle East. Leading 
tems in the excess expenditure are £ 2,800,000, payable 
to the Government of India in respect of Indian troops 
employed on Imperial Service since the war; 
£550,000 due to East African Protectorates in respect 
of war charges ; £860,000, payable to the Civil Adminis- 
tration of Iraq, in settlement of accounts between 
military and civil departments before April 1, 1921; and 
£3,§00,000 for “the cost of reconditioning ships and 
other sea-transport charges incurred during the period 
of demobilisation.” The memoranda of explanation 
‘ccompanying the estimate refers to savings on the 
Territorial Army, the Militia and Army Reserve. This 
* @ point on which more detailed information would 
‘ewelcome. It would also be interesting to know when 
ve shall come to an end of expenditure in connection 
with the establishment of the Iraq Government. In the 
aan week of February a supplementary estimate for 
a Eastern Services was issued for £1,737,600, of 
Admin; £1.087,500 represented ‘‘the deficit on Civil 
oo stration account before the independent Iraq 

emment came into existence.” Now Iraq exploits 


clai ° 
im another £860,000. Is this the last of these heavy 
abilities ? 


The Resources and Trade of Newfoundland.—* Our 
oldest colony ’’ was long the innocent occasion of much 
friction with France and the United States, which was 
happily terminated respectively in 1905 and 1910; but in 
itself it is so little known in Great Britain, that Captain 
E. J. Edwards, in the Report just published by the Over- 
seas Trade Department, has to explain that it is not part 
of the Dominion of Canada. Dr. Grenfell’s books, and 
the splendid war services of its troops and Naval Reserve, 
have, perhaps, increased the attention paid to the island, 
with its 42,c00 square miles of territory and its 250,000 
inhabitants, one-fifth of these in its capital; but it ts 
still supplied, and visited, mainly from Canada and the 
United States. But its people, though there is practically 
no immigration from Great Britain or Europe, is thor- 
oughly British in race and feeling, and eager to buy British 
goods. It is now emerging from a period of depression. 
Ever since its discovery, its whole commercial life has 
hinged on its trade in salt cod, chiefly with Southern 





T wry Bonds by Tender.—In the Spring of 1915 the 
ont offered 5 year Exchequer Bonds by tender, and 


ne bonds were allotted on the basis of a yield of about 


: Per cent. Since then the experiment has not been | Europe and Brazil; but it has important salmon, halibut, 
idea? but the Chancellor of the Exchequer has now | and lobster fisheries, and might again export the delicious 


to give it another trial. little caplin, rivalling, when dried, “ Bombay ducks,” 
and obtainable in London 30 or 40 years ago. But there 
are great possibilities in stock farming, timber, paper, 
and pulp, in which last the Anglo-Newfoundland Develop- 
ment Company is the chief of several enterprises—and, we 
may, perhaps, add, in fur farming. There are vast mineral 
resources in iron and copper—both long and extensively 
worked—manganese, and such rarer metals as chromite, 


molybdenite, and perhaps, platinum ; and abundant water 


m the Hous ' In answer to a question 
said 4] 4 of Commons on Monday, Sir Robert Horne 
Mende it « ~ not intend to resume the issue of Treasury 
the Irth xed price, but I propose, on and after Friday, 
in the an to invite tenders for Treasury Bonds 
invited ae manner as tenders for Treasury Bills are 
Dublisheg wt", &xisting practice. A notice will be 
Particula in the Gagette of Friday, March 10, of the 
"S as to the method of tendering for Treasury 
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‘ some importance, though the 
poe Che Se ede: Sate: in- 
Seiler caribou and willow grouse, and —— he 
abundant ; and no areas or waters are preserved. a : 
Report is mainly concerned with the openings for pera 
goods. Of the imports, Canada now provides, roughly, 
from 46 to 51 per cent., the United States about 33 per 
cent.; while Great Britain, with only II per cent., is a 
bad third. But there are good openings, chiefly for 
groceries, clothing (suitable for hard wear), dry goods, 
leather goods, tools and hardware. The lowest prices 
possible should be quoted, especially as Customs duties 
are high, and the official rates do not allow adequately 
for the appreciation of the United States dollar and the 
depreciation of sterling. The dates of delivery should 
be strictly adhered to, and agencies should be located in 
the Colony and not in Canada. Captain Edwards 
advises exporters to visit the island personally, or send 
their representatives, and suggests that a journey to 
Canada might be broken there, perhaps with a view to 
a sporting holiday. 





West African Finance and Trade.—The report of the 
Committee appointed last June by the Secretary of State 
for the Colonies to inquire into the Taxation and Trade 
of British West Africa (Cmd. 1,600. 15s.) shows that 
the financial outlook is disquieting. The abnormal 
prosperity due to the war obscured the effect of the prohi- 
bition in 191g of the import of trade spirit, and induced 
an expenditure on development unwarranted by the 
prospective revenue. Of the four colonies and Protec- 
torates, the Gambia, the smallest, has no debt; Nigeria’s 
exceeds £12 millions; that of the Gold Coast is nearly 
7; that of Sierra Leone £1,730,000. Their railway 
systems, indeed, may be set against their liabilities; but 
those of Nigeria and Sierra Leone are worked at 
a heavy loss. The Gold Coast has no direct taxation; 
indirect taxes in 1920 provided 92.3 per cent. of the 
revenue in Nigeria, 94.1 per cent. in Sierra Leone, and 
97 per cent. in the Gambia. (For part of 1921, however, 
the proportions were respectively, 86.7, 86.7 and 94.6, 
and an income-tax is under consideration in Sierra Leone.) 
As to the revenue from indirect taxation, that from 
Customs formed in 1920 74.4 per cent. of the total 
revenue in the Gambia, in Nigeria 46.4, in the Gold Coast 
61.3, in Sierra Leone 63.8. Since 1916 much of the 
Customs revenue has come from export duties, the pro- 
portion, which has fallen to 9.5 ver cent: in Sierra Leone, 
reaching 32.7 last year in Nigeria, 46.2 in the Gold Coast, 
and 52.4 in the Gambia. These duties are levied on 
all the chief exports of each colony, and palm kernels 
exported outside the Empire are subject to the differential 
duty of 42 per ton, imposed in spite of strong protests 
in 1919. The import duties are apparently too heavy and 
to® numerous to be increased. ‘The export duties partly 
cover the loss due to the prohibition of trade spirit, but 
are less elastic, and tend to hamper production ; and as 
the French authorities in Dahomey have not checked the 
import of this spirit, and in Togoland are permitting it, 
an illicit trade has arisen to nullify the good done by the 
prohibition. Export duties cannot be dispensed with, nor 
can adequate new sources of revenue be found. So 
development must be slackened. On trade, the Report 
is less gloomy. The export duty on cocoa, now 4d per 
!b, has probably as yet not injured production ; the annual 
output of the Gold Coast in five years has increased 
about 70 per cent., to 125,000 tons, and might reach 
200,000 tons or more; in: 1919 it was more than 4o per 
cent. of the world’s total, and. the consumption has in- 
creased largely—even while Central and Eastern Europe 
were cut off. The -differential duty on palm kernels 
crushed in foreign countries, which was opposed as 
unfair to the native producers, though occasionally 
evaded, has diverted the crushing industry from Germany 
oe beta. made the latter country independent of 

garine, and set up a new British export—viz., 
palm kernel oil. So, in the interest of the producers 
the Committee recommend its abolition; and a blot on 
our colonial administration will be removed. 
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Conditions in South Africa.—-A cable from 
to the National Bank of South Afric 
effects of the miners’ strike on 
generally are exceptionally grave. A pessimistic fect; 
prevalent in business circles, and speedy amelioratioe 
conditions is regarded as unlikely even if an early od, 
ment is reached. All centres report the inevitable “oo 
of a protracted strike upon trade, which is now bo 8g 
upon stagnation. The situation in its broader on 
briefly is that the Industrial Federation js endeavour, 
to avoid an admission of defeat, and on Saturday we. 
for another conference with the Chamber of Mines which 
the latter refused, stating that it would be futile slo 
the federation offered no new suggestions. The Chamber 
of Mines also refuses to recognise in future the South 
African Industrial Federation on the ground that it he. 
ceased to represent the bulk of the employees in th 
gold and coal industries. The Chamber will, however, 
continue to recognise unions legitimately connected wit) 
the mining industry, and promises shortly to acquaint th 
unions with the conditions upon which recognition will be 
continued. The strikers’ augmented executive have now 
decided to call a ballot regarding acceptance of the Cham- 
ber’s terms of January 30th pending the report of the 
Government Board of Enquiry. Meanwhile, the men are 
returning to work in increased numbers. The mines re. 
port satisfactory progress. The trade returns of British 
South Africa for the year ended December 31, 1921, show 
imports (excluding specie and articles for the South 
African Government), amounting to /.53,010,869, com- 
pared with £94,863,530 in 1920. The proportion o/ 
British to foreign imports was as follows :—United King- 
dom, £28,711,386, or 54.2 per cent. ; British Possessions, 
£5:594,377, OF 10.4 per cent.; foreign countnes, 
£:18,795,106, or 35-4 per cent., compared with 54.2 per 
cent., 11.2 per cent., and 34.6 per cent. respectively n 
1920. Of the above total, the United States sent 8 
millions sterling, being 15.6 per cent., compared with 17! 
millions sterling, or 18.2 per cent., in 1920; Germany, 
£1,275,000, or 2.4 per cent., compared with £895,000, 
or 0.9 per cent., in 1920; and Sweden £,1,081,000, or 2.4 
per cent., compared with £ 2,108,000, or 2.2 per cent, ; 
1920. Exports amounted to 461,031,519, compared 
with £81,419,036 in 1920. Of the total, 451,000,000, 0 
78.8 per cent., went to the United Kingdom, compared 
with £64,500,000, or 75.2 per cent.,last year ; £2,434,00 
or 3.8 per cent. went to Germany, compared with s70ne, 
or 0.7 per cent., last year; and £2,250,000, OF 3-5 eo 
cent., went to the United States, compared wit 
£4,500,000, or 5.3 per cent., last year. Exports to Japan 
amounted to only £470,000, or 0.7 per cent., compar 
with £6,000,000, or 6.9 per cent., In 1920. 
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Japanese Markets.—Cabled advices from Japan - 
that industries display no sign of activity throughow a 
country. The trade depression and the ee re 
certainty of the outlook for industrial shares have - “ 
past few weeks depressed the Stock Exchange, nal all 
the last meeting of the month a rapid and a = 
occurred in cotton spinning shares, owing to fe i. 
speculative selling, while all other shares ans hock 
enced a considerable fall in prices. At the Osa he ée- 
Exchange transactions were suspended owing to market 
order, but it reopened on March rst. In the rice oF tet 
a large amount of underselling caused the a a to be 
to fall to 32 yen per koku, and transactions = tock 
suspended. The heavy selling is attributed to aah 
of demand for rice, to an expectation of a gr willing: 
crease in supply from the provinces, and to the vontiaues 
ness of buyers to accept delivery. Cotton yar ne aftet 
weak, while the silk market displays a dull to 
temporary activity. 





Indian Cotton Crop. — The final cotton ee 
1921-22 of the Director of Statistics with the 
ment of India has recently been received oo ‘vield 25 
gives the area as 18,485,000 acres, and - dimate of 
4,480,000 bales, a decrease on the February ot 7 
last season of 2,531,000 acres, or 12 per pre oon 
increase in the yield of 924,000 bales, yt previous 
Below we give for comparison the returns 


1916-17 
1917-18 
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even crops. Particulars of this distribution will appear 
in the forecast now on the way home. 
(In thousands of acres and bales of 400 Ibs.) 









13-14 eeeeer 24,997 5,063 
145 ereeee 24,566 5,206 
1915-16 eeeeee) 3,736 
1916-17 eeeeee 4,489 


1917-18 eeeeeer 
Average «++ 






coos 3,972 
i) 5796 | 5.343 it 
1920-21 (a)... 3,556 | Not availalble 
1921-22 (a) | 18,485 | 4,480 oe aid 





(a) Subject to correction. 


Commercial estimates early in the year credited Bombay 
ys anticipating a crop of about 5,100,000 bales, but the 
most recent one is nearer 5} million bales, indicating 
« supply of 770,000 bales, or 17 per cent. more than 
the present official forecast. This is slightly under the 
mean excess, as shown above, for the five years ending 
igt7-18. But if we compare the official estimates of the 
vields with the average excess for the years commencing 
with 1916-17, when the Director accepted the bases on 
which we have always worked, it will be found that 
the excess averages 5} per cent., indicating a crop this 
season of only 4,715,000 bales, or over half a’ million 
bales less than the commercial estimate. 


The Brazilian Presidential Election.—A correspondent 
writes :—As was expected, Senhor Arturo Bernardes, the 
oficial candidate, has been elected by a large majority, 
deleating Senhor Nilo Pecanha, who was President for 
« year after the death of President Penna in 1909, and 
vas Foreign Minister during the war. Senhor Bernardes 
has dole well as Governor of his own State, Minas 
Geraes, of whose debt he paid off a large portion in 
i918; and he is understood to favour financial reform. 
An episode in the contest seems to indicate that he is 
not too popular with the army and navy, which, in Brazil 
as elsewhere, tend to promote lavish expenditure; and 
the popular approval of President Pessoa’s action in 
vetoing the Budget, on the ground of excessive expendi- 
ture, shows that public opinion is prepared for 
retrenchment. At any rate, Brazilian bonds have risen 
sightly this week. 





British and Poreign Marine Insurance Company.— Although 
the British and Foreign Marine Company did _ slightly 
‘etter On its 1920 account than the Sea Insurance Com- 
pany, and much better than the Indemnity, the reports 
\\ all these marine insurance companies have similar 
aes We have the 1920 accounts spoiled by very 
‘avy claims in the first year, and ending up with little 
*" nO profit; we have a large reduction in the premium 
“omes for 1921, and we have an experience in the first 
i of the 1921 accounts considerably more favourab!e 
the corresponding experience in the 1920 accounts. 
"” Some to figures, the premium income of the British 
m Foreign for 1920 was £1,237,914, the first year’s 
oa £458,186 (37 per cent.), the second year’s claims 
po and the suspense account to clean up the year 
a After allowing for expenses of £156,866, 
se on & nominal surplus of £413,701. How nominal 
dent be pace fren oxnsir with the pang of the 
a £ y preceding— 491,793, £129,352, 
= ne yo the ee Aor? ies ae. the 
pemses L143, 1 S £203,353 (24.6 per cent.), and the ex- 
ot 1920 af foe To the surplus on the closed account 
from intone nO} there comes to be added £101,430 

St, making £1 15,131. Against this has to be 





set £45,730 provision for income and corporation taxes, 
and £27,223 loss on sale of investments. The credit 
balance at profit and loss became on December 31st last 
£223,433, against £298,504 brought forward. After 
providing for the final dividend—making 50s a share, less 
tax, and costing £117,250 for the year—the profit and 
loss balance was 4#164,807. The company, which is owned 
by the Royal Insurance Company, is a very strong one. 
In addition to the capital, it has reserves amounting to 


1,706,422, more than twice the present premium in- 
come. 





Gopeng Consolidated.—Our mining correspondent writes: 
The advantage enjoyed in the matter of working expenses 
by tin-dredging companies operating in the Far East 
—a point previously referred to in these columns—is 
strikingly exemplified in the report just issued by the 
undertaking above named. In the year ended September 
30, 1920, the average rose to the record figure of $30.42 
per picul of tin ore recovered (16.8 piculs equal one ton). 
For the past session—thanks to the measures taken 
towards meeting the drop in the price of the metal—the 
ratio was reduced to $22.52 per picul; and in respect of 
the second half of the period, which felt the full benefit 
of the concentration in working and a general reduction 
in wages, the ratio was only $16.22. In view of the 
position in this regard the general managers are able to 
refer in cheerful terms to the prospects for the current 
year. Doubtless, many of their confréres wish they could 
do the same. However, despite the economy in costs and 
the treatment of an increased quantity of ground, the 
profits were almost cut in half by the fall in the price of 
tin in conjunction with a loss on the rubber estate. Some- 
what surprisingly, in these circumstances, the directors 
made no reduction in the rate of dividend—15 per cent.— 
paid for 1919-20; hence the carry forward has been sub- 
stantially drawn upon. The company is in a good 
financial position, and its shares are one of the soundest 
of their class. On the basis of 15 per cent. distributions 
the yield to the investor is 84 per cent. The quotation 
of the shares, consequently, makes some allowance for 
better times in the future. 





Hollinger Consolidated.—The report for 192: of this 
Canadian company, which ranks amongst the greatest 
mines of the world, contains several interesting features, 
writes our mining correspondent. Thanks to a very large 
increase in the tonnage milled, the revenue expanded 
from $7,162,600 to $10,314,500. Special appropriations, 
as a whole, being less than on account of 1920, the net 
profit was $1,352,000 higher at $4,027,000. Of this, the 
13 dividends of 1 per cent. each absorbed $3,198,000, 
leaving a substantial balance to be added to the carry 
forward. On December 31st the surplus cash assets 
amounted to over $6,000,000, the bulk being invested in 
Canadian gilt-edged securities. It is purposed to utilise 
a portion of these resources in the provision of hydro- 
electric power, the shortage of which handicapped opera- 
tions last year. The company was first with its applica- 
tion for the right to develop the Long Sault rapids, and it 
is hoped that a grant will be received in time for work to 
be commenced in the spring. With additional power 
available, plans for the increase of the capacity of the 
mill can be carried into effect. Shareholders are re- 
minded that every dividend paid represents a certain 
amount of repaid capital, and should be so treated. There 
being no London office, the shares are not much dealt in 
on this side. The latest Toronto price-list to hand quoted 
$8.50. The issued capital is $4,920,000 in $5 shares. 





Agricultural Wages.— The reduction in farm labourers’ 
wages throughout the country last autumn caused a great 
amount of dissatisfaction, in a few cases prolonged 
strikes occurring. In order to overcome the difficulty the 
Ministry of Agriculture set up in each county a Concilia- 
tion Committee to deal with the matter, both farmers and 
labourers being represented. In most counties a more or 
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satisfactory agreement has been come to, but in only 
va cases have Semaine been made for more than 
six weeks or two months ahead. These two cases are 
Northampton and Pembroke, where an agreement has 
been made for a period up to October. Such agreements 
have the advantage on the one hand of giving farmers a 
settled rate of wages over a period when farm operations 
—including both hay and corn harvest—are in full swing, 
while to the labourer they offer a fixed minimum wage 
which will enable him to benefit by anv further fall in the 
cost of living which may occur during the agreed period. 
The principal clauses in the Northampton agreement pro- 
vide that :—(1) The wages of male agricultural labourers 
of 21 years of age and over shall be 32s for a week of 48 
hours until March, and 31s a week of 50 hours until 
October ; (2) the overtime rate shall be 84d per hour and 
Sd respectively ; (3) the ordinary time and overtime rates 
only shali apply during hay and harvest periods ; and (4) 
that there shall be a guaranteed week of 48 hours for the 
first period, and of so hours during the second period. 
Provision is also made for the wages of workers under 21 
years of age. There are some districts in which _no 
agreement has been reached. In the East and West 
Ridings of Yorkshire, in fact, a strike is extremely prob- 
able. This is not over the question of wages, but of 
hours. The workers in the East Riding have refused 
the offer of the employers of 33s for a week of 554 hours, 
and have declined to work the extra hours. In the West 
Riding the men are insisting upon a 50-hour week instead 
of a 54. In Cornwall a deadlock also exists, the em- 
ployers stipulating for a 52-hour week, and the workers 
for 50. In Worcestershire, too, no decision has been 
come to. The long-drawn-out dispute in Norfolk has now 
been settled, a wage of 30s for a 50}-hour week having 
been agreed upon. The strike of farm labourers at Deep- 
ing in Lincolnshire continues, and is now in its sixth 
week. The wage of 34s per week for 54 hours has been 
definitely rejected by the men, while the employers state 
that this is the most generous offer they can make. There 
is every indication that the strike will continue for some 
time, particularly as the Agricultural Workers’ Union is 
urging all workers to refuse the employers’ terms. 


Latvia and the Gold Pranc.—A correspondent, writing 
from Riga, draws attention to the effort which the Latvian 
Finance Minister is making to secure a revenue of fixed 
gold value, in spite of fluctuations in the value of the 
local currency. The Minister has established a gold 
franc as the basis of taxation, and hopes ultimately to 
make it the basis of a new currency. The Government 
from time to time fixes the value of the gold franc in 
Lettish roubles, the aim being to represent the relation 
for the time being of the Lettish rouble to a coin contain- 
ing a certain quantity of gold. All Customs duties, stamp 
duties, &c., are fixed in gold francs, and are payable in 
Lettish roubles at the current rate. This system has by 
no means reached completion, for the Finance Minister 
has not yet devised a method of assessing income-tax 
and turnover tax according to this method. The scheme 
has, however, according to our correspondent, made the 
State’s revenue a little more certain, and has to some 
extent helped to stabilise the Lettish rouble. The idea of 
the gold franc is, of course, not new. For instance the 
gold franc is the basis of the Budget of the League of 
Nations. But the Latvia experiment suggests that the 
Finance Minister is alive to economic and financial necessi- 
ties, and is boldly attempting to set his house in order. 


Se 


THE attention of the High Commissioner for the Union 
of South Africa has been directed to the wording of 
certain advertisements issued by companies relating to the 
Sale of their land in South Africa. The High Commis- 
sioner is informed that it has been assumed that these 
advertisements are issued with the sanction and approval 
of the South African Government. Such advertisements 
are entirely unauthorised. The fullest possible informa- 
tion may be obtained at the High Commissioner’s Office 


by intending settlers, but j i 
; € s, in no case will any i 
land be recommended for sale. oy 
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UNITED STATES.—EUROPEAN GOVERNMEN 


From time to time, and especially 
as to how the Allies’ indebtedness to the United Sta 
. : tes 
Government should be handled, various Statements haye 
been made as to the amount of Europe 
loans issued since 1914, and now held by private ip. 
vestors in this country. Many of those statements have 
been inaccurate and grossly exaggerated, some placing 
the amount as high as $5,000,000,000. 
been declared frequently that American bankers a 
urging 
because they are heavy holders of European Governmes: 
bonds already issued. 
amount of loans to the Allied Governments of Europ. 
issued publicly in the United States—that is, bought by 
American banks and banking houses, and sold by then 
to investors—during the period from August 1, igiy, 
to January 1, 1922, was approximately $2,587,399,00, 
according to a statement made to-day by Mr Thomas 
Lamont, of J. P. Morgan and Co. 
$1,770,000,000 has already been paid off, leaving out- 
standing at the rst of this year less than $818,000,00. 
The totals of loans issued publicly in the United States 
by the different Allied European Governments during 
the period indicated, the amounts paid off, and those 


outstanding on January 1st of this year are shown in the 
following table :— 
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(FROM OUR CORRESPONDENT.) 
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the cancellation of the Allied indebtedness, 


As a matter of fact, the tow 


Of that total, about 


Paid Off Aug.1, Out 


1914, to standing 
Jan. 1,1922. Jan.1,192 


Issued Aug. 1, 
1914, to 
Jan. 1, 1922. 


$ $ $ 
United Kingdom ...... 1,420,818,000 .. 1,027,231,000 .. 393,587,00 
France .... 805 
French cities........+. 
Belgium .... 
Italy ..... 
BURMA coccesccecesce 


000,000 .. 611,965,000 .. 195,055,000 


131,000,000 .. 86,000,000 .. 45,000.00 
109,270,000 .. 9,525,000 .. 99,745,000 
36,311,000 .. 25,000,000 .. 11,511,000 
85,000,000 .. 10,000,000 .. 75,000,000 


Total .........+ 2,587,399,000 .. 1,769,721,000 .. 817,678.00 


Mr Lamont points out that loans issued since the 
Armistice aggregate approximately $641,000,000, © 
which $500,000,000, in round numbers, were issued 
merely for refunding purposes; in other words, t tak« 
up loans already outstanding here and, ae 
calling for no fresh funds. Of the $818,000,000 stl 
outstanding, the amount held by bankers theme 
he says, is shown by a careful canvass to be aegis! - 
‘‘ Bankers,’’ to quote Mr Lamont, “are Laucger 
They buy securities believed by them to be sound, oe 
sell them to investors. In the same way, these i. 
loans were distributed among the investors of 
country, who still hold them. With the possible 7 
tion of the Russian Loan of $75,000,000, they cd 
my opinion, good in themselves, and irene 
whatever action may be taken on the debt question 
among the Governments themselves.” “a 

Offerings of new securities in this market br 
been large individually in the past week, with : Ss f 
exception of the Kingdom of the Netherlan 4 offered 
150,000,000 guilders, of which 75,000,000 » posted of 
here to-day and the balance in Holland. The Europea 
a loan in this country in the currency of “ o-vear 
nation is most unusual. The issue consists h : 1922 
6 per cent. sinking fund bonds, dated Marc ys 
and non-called for 10 years. They were w aiders, to 
investors here at $940 per bond of a fa i 
yield about 6.15 per cent. to maturity, and ¥ fae at & 
called in 1932. Those yields are based on ene 
cents per guilder. Should the rate of Py at that 
parity of 40.2 cents within 6 months an ss . 
figure, the yield to the earliest redemptt 4 to matu 
would be approximately 6.90 per cent, ‘ormall¥ 
over 6.40 per cent. The books were 
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ais morning, but were closed almost immediately ‘The | 
wick absorption of this offering is a further indication 
‘ the vast amount of capital here that is seeking invest- 
ment in desirable securities. 
During the past week, the outstanding feature in the 
yond market has been the exceptional activity and 
: in foreign Government bonds dealt in on the 
Vew York Stock Exchange. The movement was led by 
French 74 per cent., which advanced nearly 4 points, 
and crossed par for the first time, and by the French 8 
ger cent. of 1945, which have gained more than 2 points, 
ling above 104. Among other conspicuously strong 
sesues were the Belgian 6 per cent., the United Kingdom 
-} per cent., and Japanese Government bonds. The 
orincipal reasons for the strength of foreign bonds are 
the rapid recovery in sterling, franc, and other ex- 
changes, and the reported improvement in the financial 
condition and outlook in various foreign countries 
together with the recent enactment by Congress 
of the Bill providing for the refunding of the 
foreign indebtedness to the United States. Our own 
war obligations, as well as corporate bonds, have also 
heen quite active and buoyant. 

For the calendar year, 1921, total operating rev 

of all of the 201 Class I. railroads in this touhtre oindited 
to $5,569,888,000, or 10.6 per cent. less than in 1920, 
according to figures compiled by the Association of 
Railway Executives from reports filed with the Inter- 
State Commerce Commission. Operating expenses for 
last year were $4,602,425,000, representing a decrease 
of 21.1 per cent. from 1920. Net operating income, as 
a result chiefly of the drastic reduction in expenses, 
aggregated $615,625,619, equivalent to a return at the 
rate of 3-31 per cent. per annum on the tentative valua- 
ton of railroad property, as fixed by the Commerce 
~ommission. That rate compares with the 6 per cent. 
return contemplated by the Transportation Act. 


National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


LONDON REPRESENTATIVE, 
Gresham House, Old Broad Street, 
London, E.C. 2 
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PRANCE.—REPARATION PAYMENTS — FOREIGN 
TRADE—BOURSE. 











(FROM OUR CORRESPONDENT. ) by I.—Gotp and Fore1cn CURRENCIES. Gold Marks. 
irect ents made by Germany to December 31, 
Paris, March 7° “=... eee eevee ere . sree ee . ee 1,041,419,000 


Tue Reparations Commission has t lay issued a state- Receipts from other sources on German account— 





: i. Payment by Denmark for cession of part of 
” showing the total value of the payments made by of Schleswig-Holstein ........++eeeeee: sai 65,000,000 
uérmany in cash and kind : ii. Destroyed War Material sold ........ nieewe 40,960,000 
a gee as and of the cessions of State iii, Sundry items ..........6 Shocbvumaseuived 657,000 
Novembe ing 8) e period from Armistice Day | Proceeds of Reparation Recovery Act ....-see+seeees ‘ 36,136,000 
Tr 11, 1918) to December p 
31, 1921. The 1,184,172,000 


pay that the total payments have amounted to 
487,856,000 gold marks. It may be recalled that a 


Il.—Detiveries in Krxp. 


orev : . cues to the Allied and Associated Powers ......-- 2,760,250,900 
lous return issued in May last, which w dmittedly | 804 to Luxemburg, to the Textile Alliance of the 
provisional y fast, which was admittec'y |" United States, & 39,092,200 
ina gave a general total of about 7,500, . nl S, Cceeeseereservees err eeeere eereeeee , , 
, 6 gold. The apparent discrepancy is due to a variety Total liquid receipts....cessssesceceesserers cove 3,983,514,090 
oo which may be summed up by stating III.—Crssions of Stare Properties in CepED 

€ present return includes several items that did ei TREE 


not : : ey So far as can at present be estimated, and excludin 
‘ot figure in the previous one, while it excludes several F ; 


tems th C Schleswig-Holstein properties shown above, the value 

on : at were included in the latter. The more of which has been realised in cash .......+++++ seee 2,504,342,000 
re iv . ; aemeteincenen 

— “nsive return issued last May, for in- Grand total ......-s0000 ip daskaeceeieuaaead 6,487,856 ,000 


food + ened payments made by Germany for 
bape i - 9 raw materials, payments in 
directly rend > e for goods supplied and services 
pation, and the by Germany to the Armies of Occu- 
Sons, Pwo € cost of the various inter-allied commis- 
these items ie Germany has to meet. None of 
i take a included in the present return, nor does 
stock, &c. Se the value of the machinery, live 
% credit js ae in restitution by Germany, for which 
Many to the CI to her, or of the amounts paid by Ger- 
of the Treaty oh Offices set up under Article 296 
atl a final cn ich gives rise to no credit unless and 
cae a is established in Germany’s favour. 

the value of oe » the present statement does include 
converted into |; . popes in the ceded territories (not 
eties in kind quid. assets), and the payments and de- 
Sold that Were. amounting to about 1,400,000,000 marks 
‘ 31st last . Th, de between May 1, 1921, and Decem- 
being in |, Jeturn now issued is as follows, the 

§ in gold marks :— 


(Definite figures are shown in roman type ; figures in italics are 
provisional only, and subject to revision.) 
It should be remembered that Germany has made other 
payments in addition to those included in the above total. 
These include payments both in cash and kind in connec- 
tion with the armies of Occupation, the various inter-alliéd 
commissions, &c., which may be calculated as sufficiently 
important to bring her total expenditure in respect of 
Allied claims, down to the end of 1921, to a grand total 
of 11,400,000,000 gold marks. Further, since the middle 
of January last, Germany has been paying over a sum 
of 31,000,000,000 gold marks every ten days, under the 
temporary arrangement recently arrived at, and since 
January ist she has also furnished payments in kind that 
may be placed at 60,000,000 gold marks. Taking the 
figure of 11,400,000,000 gold marks as her total pay- 
ments down to December 31st last, however, it is in- 
teresting to set forth how the greater part of this money 
has been expended by the Allied Powers, and how much 
of it remains that can be applied to reparations. Of the 








i llies by 
total of 11,400,000,000 gold marks paid to the A 
Gerniey can to December 31st, 8,566,000,000 gold 
marks have been expended as follows :— 
Gold Marks 


Payments made to Germany to enable her to purchase 
food supplies and raw materials .......--+ seees seeee 3,800,000,000 
Reimbursement of advances made by certain Allies to = 
facilitate delivery of coal —— errer (inalnting 390,000; 
Pay of troops in Armies of upation (includin 
American Army) down to May 1, 1921 ; . . 3,186,000,000 
Cost of cantonments, &c., for Armies of Occupation.... 1,080,000,000 
Payment of cost of Inter-allied Commissions to May a 110,000,000 


8,566,000,000 


The available balance left, after deducting this sum from 
the total payments of 11,400,000,000 gold marks made by 
Germany, would therefore appear to be 2,834,000,000 
gold marks. It must be remembered, however, that over 
2,500,000,000 gold marks, which is included in the total 
payments, is represented by former German State pro- 
perty in ceded territories, that has not been transformed 
into cash. Further, if Germany is credited with the 
further 246,000,000 gold marks that have been paid in 
cash and kind since January rst, nothing has been brought 
into the account on the debit side in respect of the cost 
of maintaining the Allied armies of occupation since 
May 1st last year, which will certainly represent well over 
a milliard. Not only, therefore, is there no money yet 
available for reparations proper, but Germany still owes 
the Allied Powers an enormous amount on accounts 
quite apart from reparations. It may be interesting to 
add, fer purposes of comparison between proposals and 
realisation, that Germany, in accordance with the provi- 
sions of the Versailles Treaty, should have paid over to 
the Allies, by May 1st last year, a total sum of 
12,000,000,000 gold marks. 

The returns have been issued for the foreign trade of 
France for January, 1922, and in comparison with 
January, 1921, and are in francs as follows :— 














Imports. 
Jan., 1921. | Jan., 1922. | Differences. 

403,186, 

1,381,183, 

589,964, 

2,374,333, 

Exports 
192,477,000; 121,526,000 — 76.951.000 
Raw materials for manufac-| Lami Feresywees 

Pnteensacceseces ese) 445,804,000 458, 
Manufactured articles ......| 1,134,395, 994 songonl* tee 
Postal packets ............| 118,585,000, 63,903,000 — 54,682,000 
i sodeiempenaeiianied 

MOINS ka <wsbdeanizete _1,891,261,000 1,638,741,000 —252,520,000 
SS OE IN — 996,920,000 


It is pointed out that a new system gives the values of 
imports as based on declarations made by importers, 
while exports are based on the official rates established 
by the customs in 1o10. Consequently, as prices have 
fallen, the export rates are relatively unduly high, and in 
order to make a real comparison between the imports and 
exports it is necessary to increase the value of imports 
by about 33 per cent. If such a calculation is made it will 
e seen that imports in point of fact exceed exports by 
some 475 million francs. The same fact is brought out 
by the following table, which shows the imports and 
exports for January, 1921 and 1922, by weight in tons :— 
Imports. 


—_—_—_— 
























‘ oe Jan., 1921. | Jan., 1922. | Differences. 

DMD 5555.8 nicacrss Seer iz: 1,80: 

Raw materials for manufac- mee meet at 

TMs estencndies cadence 3,71 

Manufactured articles ...... ‘Tengu a pea i ees 
Total. tte seeeeeseesceen 4.079.121 3.395.873 683.248 

ree Exports. 

Foods ha 


Te ee ee eee eee ee ee eeee 


Raw materials for manufac- 
ae 
Manufactured arti 


Postal packets ............ 
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Speculation has been rather calmer on the Bou 
week, owing partly to the political situation TSE this 
Britain, and partly to the threat of a strike in the he 
metallurgical industry. Further, as will be rem ~ 
the announcement that the Bons de la Défense Nati 

were to be issued shortly at a half per cent. lower j a 
produced the anomalous result of raising the A aye 
speculative stocks. It has now been realised —s thes 
stocks should logically have been unaffected by ‘ 
change, and this fact has contributed to the general a 
certainty. French Three per Cents have fallen beck 
from 58.60 to 57.20, but Foreign Government serudien 
have for the most part remained unchanged, though ther, 
has been a slight tendency towards depression. Bank: 
have been well supported, despite the fact that values 
have been slightly lower, Banque de Paris being typicg 
in falling back from 1,215 to 1,205. Railways as ; 
result of the probable fall in interest have improved 
P.L.M. advancing from 845 to 865, Nord from 938 to gp; 
and Métro from 405 to 415. Shipping has remained calm 
but Suez has strengthened, improving from 5,535 to 5,865, 








GERMANY.—REPARATIONS AND TAXES—EXCHANGE 
AND BOURSE— PRICES—FOREIGN TRADE-IN. 
DUSTRY. 

(FROM OUR CORRESPONDENT.) 
BERLIN, March 7. 

UNCERTAINTY as to the Genoa Conference, and—although 

the Genoa Conference, it seems, will not deal with the 

Reparations question—the delay in handling Reparations 

owing to the Conference postponement is having a bai 

effect on finances, and reacting on the recent taxation 
and Forced Loan agreements. The provisional Cannes 
agreement that 31,000,000 gold marks be paid every ten 
days was meant for a short time; and could only have 
been so meant, because this sum is at a much higher rate 
than the 720 millions gold a year proposed at Cannes 

Five instalments, in all 155,000,000 gold marks have been 

paid, and a final settlement still seems far off. Stories, 

denied, that Dr. Wirth has asked for a new Moratorium 
were in circulation last week. The Government's ability 

to raise indefinite ten days’ instalments of 31 millions 's 

in doubt. The instalments are paid in high-currency bills, 

nearly all expropriated, against paper-mark compensation, 
from exporters; and although manufacturing exporters 
are allowed to retain sufficient of their receipts to pa) 
for raw material imports, in practice every exporter who 
expects a further mark exchange fall will at once recor 
vert his paper marks into gold or high currencies. As 
the Government acquires the paper marks by increasing 
the Floating Debt—discounting, that is, Treasury Bill 

the present procedure does not differ from direct a 

of paper marks by Reichsbank or Government. 7 

Reichsbank was last week paying 110,000 paper m4 : 

for a kilogram of fine gold, and 78o (this week 850) pape’ 

marks for the 20 mark gold piece; but it has bought ss 
foreign gold, and the Bank informs me that hardly a0) 
of the old gold coin is now left in public —_, 

partial deliveries-in-kind settlement, if it 1s carr a 

will not improve the situation. Instead of expropnal' 

exporters’ bills against paper mark ss 

Government will expropriate exporters’ goods, “ue 

pensate with paper marks. A mere difference igi 

booking system will result, and necessary “aa ” 

being payable with exports, will continue to be a 

selling the paper marks against high one cash- 

yearly amount, on the basis of the Cannes Delivery i” 

and-kind proposals of 140,000,000,000M™ cent 

kind will, indeed, ensure a continuance of the last t¥° 
manufacturing boom ; but such continuance, of current’ 
years’ record shows, is ensured by any system 
degradation. So long as the trade balance 's here 
and it is only in the last two 

has been a_ slight margin on 
currency degradation is the one means 


months ; that ° 
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.-. and this will cease to be a means when the mark’s 
ee power abroad falls below a certain point. 

a Wirth is having difficulties with the Forced Loan 
of 1 milliard gold marks (payable in paper m). No agree- 
ment on detail has been come to. Certain questions are 
undecided, such as: Amount of exemption ; date of assess- 
ment, December 31st next being proposed ; dates of pay- 
ment; interest rate after the three interest-free years; 
and the price of issue. The last property assess- 
ment of December 31, 1919, for the Emergency Levy 
cannot be used, because nominal values have since risen 
several fold. It is impossible to re-assess immediately ; 
and later assessment would in any case be needed for the 
new Property Tax which is to replace the Levy. It is 
suggested that, in order to get in part of the money at 
once, an immediate compulsory self-assessment be 
required; and that this be corrected by the definitive 
assessment. The prices and values rise, now proceeding 
headlong, which is affecting both revenue and expendi- 
ture, makes settlement of this question very difficult. 
The Reichstag in commission has approved the Sugar, 
Motor-car, and Betting taxes, and the increase in Customs 
duties, in Consumption taxes, and in the Coal Tax, which 
is now 40 per cent. ad valorem. The triennial Property 
Tax and Property Increment Tax, the Tax on Capital 
Transactions (Bourse Stamp duties, &c.), the Sales Tax, 
Corporation Tax, and Insurance Tax are still under 
consideration. 

The capital market is active, owing to increase in the 
number of industrial foundations and to a moderate 
revival of building. New issues in January-February, 
i922, including a small sum in municipal and mortgage 
bends, totalled 6,931,400,000m, against 4,439,600,000m in 
the same months of last year. Before the fourth week of 
February inflation, as in the early part of 1921, was 
small, the Reichsbank’s note circulation rising only from 
113,039,464,000m to 115,797,213,000m ; but the last state- 
ment (for February 28th) shows an increase of 4,383.7 
millions m to 120,026,387,000m ; and a record rise of the 
Bank’s holding of discounted Treasury bills from 
124,468,010,000m to 134,251,808,000m. State deposits 
rose from 4,947,764,000m to 5,806,922,000m, and private 
deposits from 17,690,047,000m to 20,719,150,000om. The 
Bank's report continue to be dominated by State demands 
for credit. In February the total of outstanding Trea- 
swury Bills (constituting almost the whole of the Floating 
Debt) increased by over 7 wmilliards, and reached 
202,$17,520,000m, which is an increase of 97,471,330,000m 
since the beginning of the financial year (April 1, 1921). 
The greater part of the February increase is due to 
purchases of bills for Reparations, compensation for deli- 
‘eriés, and occupation costs; but losses on State Services 
~over 1 milliard for Posts and Railways in the last 
ten-days’ term of February—still play a réle. The deficits 
o these two services in the past eleven months of the 
financial year total 13,513,540,000m. 
ache tend to continue upwards. The Frankfurter 
Meat s Index shows 41,008 for 15 dividend-payers on 
‘r rch 3rd, against 38,705 a week before; but the sharp 

°P in mark exchange, which is attributed mainly to 

. buying by importers, did not affect the market ; 
a % i the last days securities were undecided. The 
ie ae once or twice before emancipated itself from 
ie ee but only for a short time; and an emphatic 
a ch ange mise or fall inevitably brings a contrary 
a €nt in stocks. French capitalists have acquired 

_iterest in the Hohenlohe Company in Silesia, by 
aiele de 15,000,000m of new shares, and getting three 
anes oe council. The Aschersleben Company, 
cen syndi argest potash concerns, and the centre of a 
Hambur ve has also decided to raise its capital. The 
shippin §-South-America Steamship Company, the first 
of ve cence to report for 1921, announces net profits 


del) ip niltons, against 4-33 millions in 1920, and a divi- 
Meeting of the er; against 16 per cent. At an annual 


Stinnes companies, Privy Councillor 
business ee himself pessimistically about the 
0 minin uture, stating that heavy losses were suffered 
‘detain the first part of the present business yee 

i ying, apparently by foreigners, is being 
tera Federal Threes, which vestioden cached 119.50, 
December from 110 on February 24th, and from 60 on 
3', 1919. War Loan continues at 77.50; 


Federal 4 per cent. is go.10, 34 per cent. 81.10, Colonial 
4 per cent. 115.75, Savings and Premium 80.75; and 
Prussian 4 per cent. Consols 74.75. 

Prices in February, despite the relative smallness of 
the mark exchange decline, rose more than in any recent 
month, The Frankfurter Zeitung’s index (100 on January I, 
1920) shows for March 1st 435, against 352 on February 
ist, and against a low point for 1921 of 128 (June 1st). 
Foodstuffs rose from 407 to 540, and minerals from 292 to 
365. On the basis of 100 for 1914, the index figure is 
4888. This index contains no finished goods. The 
March Ist figure for 12 standard finished products is 378, 
against 316 on January 1st; 157 on January 1, 1921 ; 100 
on January 1, 1920, and 16 in 1914. The rapid price rise 
last month must be put down largely to the increase 
us railway and postal rates, to the almost complete freeing 
of grain prices, and to other State measures directed 
against the deficit and subsidy system. These reforms 
are two-edged, as most of what is gained in revenue is 
lost in increased expenditure on salaries and materials. 
Grain prices are still going rapidly up. Maximum coal 
prices have again been raised, the new price of Ruhr coal 
(Férderkohle) being 601.70om per metric ton, against 
468.10m. The Eisenwirtschaftsbund has raised pig-iron 
(marks per metric ton) as follows :— 

Feb. 1, March 1, 


1914. 1922 1922. 

Nass cnendocedene 7350 .. 3979 .. 47% 
Foundry iron I. .........- 7550 .. 3447 .. 4212 
SRP SEE * bWepecececcess 7050 .. 3,371 .. 4130 
Siegerland steel-iron...... 79 -- 3,474 .. 3,829 
Spiegeleisen ........ coos 75 -- 3,186 .. 3,951 


Details of January’s trade, in thousands of double- 
centners (of 1-10th metric tons), and in millions of marks, 
are :— 


























Imports. Exports. 
| Weight. | Value. | Weight. Value, 
‘ine anubcianeemabetane a —— 
Agricultural products ... 5,3936/| 7,502:7 1,561°4 1,546°2 
Minerals ........ce0s0. 15,8625 | 1,3302) 11,7329 21:5 
Wax, soap, dic. ....000- 17-0 | 25°8 | 20°5 545 
Chemicals ........-.++ | 1581; 2398) 22647/ 15098 
SN oss vtnchecess / = 1026 | «11,5418 | 1739 | 2,411-0 
Leather, furs .......... | 69 | 97°7 | 492; 7823 
Ny. iicdswsci cidec 0-69 12°7 | 73 | 91:3 
Woven wares ......-++. 11 | 136 5 5:7 | 26°6 
Brushes, &€. .......++: 0-14) 0-05; 48 | 43:0 
Carved wood, &c....0+.| 136 25°3 | 1335 397-1 
Paper, cardboard ...... 55:2 229 4263 562:7 
Books, pictures ........ | 15 93 19} 796 
Stonewares .....se0e00+) 96 | 5:2 | 370°7 | 879 
Pottery....cessseee vess| 71-2 164; 5074, 468-7 
ce ene ct 17-5 232, 1225| 3501 
Precious metals ......-.! 0-25, 1396) 0-38 2968 
Base metals........ oots 1,387°4 16726 | 2,325°6 9399 
Machines, vehicles...... 13-1 76°4 | 486 9 1,756°7 
Arms, watches, toys, &c. 0-4 113 630 | 483°8 


i 
eee eee oe 


aed 23,1184 | 12,7666 | 20,2709 | 14,5279 


The Prussian Trade Ministry’s monthly report shows that 
industrial activity, which seemed threatened by the mark 
exchange recovery in the last weeks of 1921, has been 
resumed; but the report says that export is injured by 
the price-rise, which has brought production cost (in- 
cluding the export duties) in general near the foreign, 
and in shipbuilding and heavy iron and steel even above 
foreign. ‘The home and foreign demand for rolling-mill 
products is extremely active, demand far exceeding 
supply. Half-finished iron and steel are hardly to be 
had, and there is an embargo on export. Export of 
railway permanent way material is checked by high pro- 
duction costs. Business in the small iron branch is satis- 
factory, being helped by the certainty of coming higher 
prices. The machinery branch is assured with orders for 
the immediate future. In railway rolling stock the 
demand is declining. Conditions in the electrical branches 
are mixed, the demand for small articles and for cables 
being good. Nearly all cotton spinning and weaving 
concerns have sold their output for months ahead. In 
the woollen branches business is also very good; and in 
clothing there is a great demand. Conditions in chemicals 
and dves are satisfactory, and an increase in America’s 
demand for dyes is expected ; but the supply of raw mate- 
rials is insufficient. There is a large foreign and home 
demand for paper. Many branches report wage increases 
of 20 to 30 per cent. in the last month. 
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there must either be drastic economies or new tara: 
With the United States reducin 
cannot afford to raise her taxes, and ther 

Minister is insisting that estimates ele — 
The process constitutes a desperate ordeal for Canadian 
Ministers who have just returned to power after 10 

in the wilderness. er 

The Canadian National Mercantile Marin justi 

all the foreboding of its critics, for it shows ~ very le 
deficit on its operations for the calendar year 1921 The 
gross revenue for the period was $10,916,248 ang 
the gross expenditure $11,816,292, to which mug 
be added $861,300 for wharfage and other charges 
The operating loss is therefore $1,761,344. The total 
investment of public funds in the Mercantile Marine js 
put at $65 millions, and against this s} per cent, 
must be charged for interest and at least 5 per cent. 



















































CANADA.—CENSUS FIGURES—NEW FEDERAL LOAN 
IMMINENT—IMPROVED EXCHANGE—BUSINESS 
OQUTLOOK—BUDGET DIFFICULTIES — NATIONAL 
MERCANTILE MARINE. 


(FROM OUR CORRESPONDENT. ) 
Orrawa, February 26. 


Tue Federal Bureau of Statistics has now published the 
full returns of the 1921 census, and they show the total 
population of Canada at 8,769,489, as compared with 
7,206,643, an increase of 1,562,846, or almost 22 per 
cent. The highest percentage of increase, 53 per cent., 
was in Saskatchewan, and the largest numerical increase 
was in Ontario, which gained 405,780 souls. 

It is now practically certain that the Federal Govern- 
ment will have to come into the market before autumn 
for an extensive loan; the necessity has been publicly 


g its imposts, Canad, 








_ The Federal Parliament opens on March oth, and Mr 
King’s experiment of r 


; : ; :  adustrial 
lished in most shares, particularly in the ind 
parliamentary majority 


section. ; : de during 

A complete survey of the Swedish foreign imports 
1921 is now available, and shows tote by import 
Kr1,266 million, and exports Kr1,097 million, oF rt side, 
surplus of nearly Kr.170 million. On grt group, 
the largest decrease is noticeable in the a ae timbef 
owing to the restricted coal and coke imports, ‘ decreast 
and wood pulp are responsible for the larges amounted 
in the export trade. During 1920 the mp 2.2930 
to Kr.3,373-5 million, and the exports to 
million. 


unning a government without a 


J will be watched wit ‘ 

interest. His two chief problems will be the takes 
and finance, and neither offers much prospect of any 
easy solution. It is expected that Mr Fielding will be 
able to show on March 31st, when the financial year 
ends, a revenue of about $380 millions: but this will fall 
considerably short of the expenditure. Next year, in view 
of the general depression, the revenue from most of the 
existing sources of taxation will be materially smaller 
and as the number of fixed charges is heavy, obviously 


Itho 

a Bs ii for depreciation. No official statement has 6 ' 
admitted by the eye of ee y c Views — but it is clear that the total deficit will be at est Soh ps 
millions will be required to meet 9 deficit ’ | lions. The services to British, European, South Ameri 
maturing this year, and in addition there are deficits on any nt er ei erican pape 
the national railways and mercantile marine, capital Ps th po non 3 in losses, but there Was a a fri 
expenditure on the railways and other public works, and | profit on the services to India and Australia. of 2 
a substantial floating debt. The tet ag a a that es an . 
a loan of about $300 millions will be sought. The Finance 
Department is calorshanl to have in sccaieneatiadlonh a | SWEDEN.—SHIPPING—BANK DIVIDENDS—TRADE~ has 
plan whereby it will make a domestic issue of LABOUR—COST OF LIVING. new 
$150 millions, and seek a similar sum in the United (FROM OUR CORRESPONDENT.) for | 
States. | There has of late weeks been an amazingly SrockHoLM, February 24 ~~ 
rapid rise in the exchange value of the Canadian dollar + : sae hich h a t 
in New York, and there is an impression abroad that | *#® neh om oe rr - ae 5 oe Mr for two alm 
agents of the Canadian Government have been quietly | Months ‘a h a ~e eee « 2 > shipping and cont 
buying funds on an extensive scale in the Canadian oe 1a oe sent up mar ue te a degree which dow 
exchange market against the impending loan. Canadian | ‘Calls war conditions. Practically all Swedish ports have witl 
dollars are now within 2 or 3 points of par, and some been icebound, so that goods for shipment and imports hav 
authorities think the Government should use the favour- | Of necessities have had to be directed vid Norway. The and 
able conditions to float the loan at once. The rate offered | #bsence of really strong wacwers is oullictent sumber not 
is expected to be 5} per cent., the prevailing rate of the has been felt more than ever. The worst point has been 
Victory loans. A 5 per cent. loan would have to sell the entrance to the Baltic through the Sound and Danish 
considerably under par unless it were a long-term issue, | Waters, and with that completely blocked up by ice 
and would have to compete with the 1933 and 1937 | Baltic shipping is powerless. ' 
issues. ‘It would be at a disadvantage because the) The results of the Swedish banks for last 
latter are exempt from taxation, and this principle could | Year have been better than expected. Of aun, 
hardly be admitted in the new issue. the majority of the banks had to reduce their 

The most hopeful sign on the Canadian horizon to-day | ‘ividends, but not very substantially, perhaps with te Hit 
is the marked advance in the price of wheat and the | ©*CePtion of the Vermlands Enskilda Bank, ven Na bal 
strengthening of prices for other agricultural products. | duced its dividend from 22 per cent. to 10 per cent. Ivo Th 
The immediate material benefit is not large, as it is esti- | banks, the Stockholms Enskilda and the Intecknings be 
mated that over and above seed requirements only a | banken, were able to maintain a dividend of 15 per oe x 
moderate quantity of wheat is left in the farmers’ hands. Of the other leading Stockholm banks, the Skandinav: . = 
But the advance is regarded as a reflection of develop- | Kreditaktiebolaget reduced their heed eS % “ 
ments, which promise to increase the value of the 1922 | Pet cent., and the Svenska Handelsbanker. from 21 pe 
harvest, and by raising brighter hopes will encourage | 15 Per cent. The case of the Malarbanken is, of course, «a 
the farmer to abandon the idea of a restriction of crop | 4 Tare exception. This bank has lost so heavily org = 
acreage, which has been freely advocated in many areas. | Tecent years that a radical reconstruction of the - : T 
Various factors seem to be at work to account for the | Necessary, entailing depreciations of a total of oe ° 
advance in price. The surplus available for export both | Million. New shares are being issued for a total — th 
in Australia and the Argentine is lower than anticipated, | Of Kr.12 million, the old shareholders receiving ros : 
and the condition of the huge winter wheat crop of the | three shares in the old bank one share in the reconmne ° . 
United States is reported to be poor. There are also | ne. This means, of course, a considerable pen ; 
signs of a return of buying power on the part of some | Of the smaller people. ; sad ain a 
importing countries. This improvement in the agri- There is nothing fresh to report in the relations sh . 
cultural outlook has generated a better feeling in com- | Soviet Russia, although a preliminary agreement 4 ats . 
mercial and industrial circles. Country storekeepers, | nounced as the result of recent negotiations, the cos ao ' 
who in many cases had large sums owing by farmers, | Of which have been’ kept secret. In the ae ee 
have been keeping their stocks at a very low level, and | Bolshevists are extending their working sphere in ms <a 
have been buying from hand to mouth. Now reports | and have recently acquired the large Forsbac as i ‘ 
from various distributing centres show that people in works near Gefle. Large extensions of these wor "The : 
agricultural districts are buying more freely, and the | Planned, the share capital of which is Kr.7 a ale t 
demand upon the retailers is being reflected in better | Stock Exchange has been the scene of severe depr stab- t 
orders for the wholesalers and manufacturers. of late, and record bottom quotations have been ¢ | 
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The Diet has accepted the proposed increase in tobacco 
duty after some slight amendment of the Government 
roposal, but it will take some time before the decree 
will have any practical effect, as stocks, both of raw 
and manufactured tobacco, already in the country are 
very heavy- : . 

The prospects for the coming timber season are not 
very bright. So far, only about 100,000 standards have 
found buyers for first open water shipment. This is to 
some extent due to the stubbornness of the Swedish 
mills in sticking to their price ideas last year, when there 
was a chance of making sales to Spain, and when the 
Finns took the opportunity of placing some substantial 

rs. 

= position in the labour market has hardly improved, 
although in some trades agreements have been reached, 
but whether they will contribute to,increased activity is 
open to question. The timber and wood pulp workers, 
paper makers, and miners have settled their disputes in 
a friendly manner, the latter with a reduction in wages 
of 25 per cent., but the builders have not yet reached 
an agreement. 

The question of the protection of the sugar industry 
has again been brought up, as it is doubtful whether the 
new Socialist Government will agree to guarantee prices 
for beetroots to farmers. The Sugar Trust has declared 
that unless this is done operations will be suspended. 

In general there is a downward tendency in prices of 
almost all commodities, and it is believed that this will 
continue during this year. The cost of living has come 
down to about 100 per cent. above the pre-war cost, and 
with this the salaries of all officials and private employees 
have dropped, saving large amounts to the State. Thrift 
and economy is the order of the day, and practically 
nothing is being spent on armaments this year in Sweden. 





NORWAY.—BANKS—TRADE—PRICES—TARIFF 
REGULATIONS—STOCK MARKET. 


(FROM OUR CORRESPONDENT.) 


CurIsTIANIA, February 22. 

HeaDeD by the National Bank, several of the principal 
banks have now published their accounts for the last year. 
The gross profit of the Bank of Norway was a record one, 
being not very far short of 32 million krones. A very con- 
siderable sum, over 12} million krones, was reserved to 
cover losses. About 8} millions was placed to reserve, 
and after some other allocations, only 3} millions, or 10 
per cent., will be distributed as dividends. With a share 
capital of 35 millions, the Bank of Norway now has a 
reserve of 43 millions, and thus holds a strong position. 
The other banks are also writing off very large amounts, 
‘9 one Case more than 19 millions. Except in the case of 
the Bergens Privatbank, which has paid a 12 per cent. 
dividend for several years, and even more at times, no 
bank so far has distributed more than 10 per cent. 

a remains €xceptionally quiet in all branches, and 
the hopes entertained of some improvement, especially 
‘8 connection with the wood trade, have so far not 
swerieliocd. Meanwhile, not only the wholesale but 
. So the retail prices of commodities are moving slowly 
7 steadily downwards. The cost of living is in the 
hetbourhood of 250, as compared with about 335 at 
; beginning of 1921. Labour cost is also coming down, 
wi ugh very reluctantly. Very extensive tariff regulations 
ee up for settlement during the next few weeks, 
_ ore the struggle now going on in Denmark be- 
— employers and employees is being followed with 
the attitude na sa this country, as the result will affect 
tons pending. parties in this country to the negotia 
onto of establishing a bank for dealing with the 
—e loans of this country has been under discussion 
Stothe me, and will, before long, come before the 
nat ing. As the total indebtedness of the municipalities 
- med hee stated to be 600 million krones, it is pre- 
It ig t the Storthing will take kindly to the project 
. Govern sted that the bank should be founded upon 
5 mili et guarantee of 20 millions, and a fund ot 
loans i ee by the deduction of 2 per cent. on 
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Since the Bank of Norway, on January 25th, reduced 
the oificial discount by 4 per cent. (to 6 per cent.), the 
stock market has shown somewhat more activity, and 
the rates for gilt-edged securities have hardened appre- 
ciably. Bank shares also find a somewhat readier market, 
but rates for industrials are ruling low. Several of our 
big concerns connected with the wood trade are quoted 
very low, as they are known to hold large quantities of 
timber on which there will be heavy losses. 

The weather has been exceptionally cold during the 
greater part of February, and ice has blocked consider- 
able parts of the southern coast of Norway. There have 
been heavy snowfalls, but rain would be welcome, as the 
shortage of water, both for domestic and industrial pur- 
poses, is very keenly felt. 
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DENMARK. — TRADE BALANCE—LABOUR CONDI- 
TIONS—A LOCK-OUT—THE BANK LAW. 
(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, March 6. 

Figures have recently been published regarding Den- 
mark’s balance of trade in 1921. Imports for consump- 
tion in Denmark reached a figure of 1,544 million kroner, 
and exports of Danish goods a sum of 1,383 million 
kroner. The total deficit in the trade balance is, there- 
fore, only 161 million, which means an improvement in 
the balance of not less than about 1.2 milliard kroner as 
compared with 1920, when imports were 2,943 million 
kroner, exports 1,591 million, and the deficit consequently 
1,352 million. The 1921 result, even as compared with 
the year before the war, 1913, must be said to be 
favourable, since the excess of imports over exports in 
the year in question was of not dissimilar dimensions, 
i.e., 140 million kroner, although prices at that time were 
very much lower. It is officially stated that there is no 
doubt that invisible receipts from freights, &c., will 
amply cover this deficit, and that the situation as regards 
Denmark’s foreign liabilities has not moved to the 
country’s disfavour since last year’s report. The fact, 
however, must, of course, not be lost sight of that the 
result shown is mainly due to a reduction of imports— 
especially for raw materials and coal—which has been 
caused by trade stagnation and by the general economic 
depression. 

The fall in the import of raw materials especially affects 
textiles and cotton, hides and leather, timber, woodpulp 
and raw iron, also compounds of iron. At the same time 
the imports of anthracite have fallen from 2.3 to 2.1 
million tons, the last-mentioned amount being over one 
million less than in 1913. Although there was in many 
cases a considerable decrease in the import of manufac- 
tured goods, some essential items show an increase even 
in comparison with 1913. This was the case with, for 
instance, rubber, footwear, and paper. For paper the 
figures were 24,000 tons, as against 16-17,000 tons for 
the year before the war, and for footwear from 288,000 kg. 
in 1913 to 551,000 kg. in 1921. cee wee 

In many ways, therefore, the statistics indicate the 
trade crisis in which the Danish community is engaged. 
The fact that exports were as high as the final result 
shows is especially due to the continued exports of agri- 
cultural products. The export of the most ant 
agricultural articles last year is shown by the following 
figures :— 


1920. 1921. 

Mill. Kr.‘ Mill. Kr. 
Live stock......- ssa ain ieee ecias deeds 
Bacon, meat, &......... uetnence “ET esee.. Ue 
Butter, cream, milk, cheese ........ es... & 
EQGS cccccccccccccesess idvieeskite Gia. 3 


These four groups combined, therefore, show an increase 
from 1,075 to 1,098 million kroner, although prices for 
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Owing to Japan’s enormous adverse bala 
for last year, amounting to some 430 NCE of trad 
Japan, Formosa, and Korea, the nation’s s eras ee fer 
which increased from 353,000,000 yen ee ne 
yen, are now showing a distinct tendency to’ ne 
addition to the unfavourable balance of trade Gecline, 
have increased, which will also draw on Ja Other debs 
abroad. The Navy and other Government often 
made purchases amounting to more than have 
yen ; and the Government has redeemed 4 r zai 
abroad to the amount of 100,000,000 a > a bongs 
sibilities thus undertaken will ent fo hae 


vill amount in all to no me 
than 500,000,000 yen, against which there are pes - 






















































agricultural products have also fallen considerably. This 
result is a proof of the ability of Danish agriculture to 
compete in the world market. 

Generally speaking, no decisive alteration has taken 
place im the trade situation since the last report. Finan- 
stidende’s index for wholesale prices at February 1st was 
177 points, against 178 on January 1st and 290 at Feb- 
ruary 1, 1921. The index number for the cost of living, 
as calculated by the Statistical Department, now amounts 
to 212, against 237 six months ago, the figure of 100 
representing the level at July, 1914. This will cause a 
fresh wage reduction, both for civil servants and for 
private employees and workers. At the moment the 








country is involved in a big ‘‘ lock-out,’’ which has at} receipts in specie and freights ee ight to af 
present lasted 20 days. The employees demand that the aan a But ears ¢ = Of “about Fram 
wage reduction shall not exceed the fall in the cost of | off of late, it is expected that the net cal owe sae aon 
living as shown by the index number, and one of the pro-| total not less than 350,000,000 yen Ves to be met wil — 
posals made by the official reconciliation committee, pro- | is made in London® the iaiacke J + Sually settlement ever. 
viding for a reduction in the wages slightly exceeding the | of Japan there being used ; but this ot _ of the Bank of th 
fall of the index number, was rejected by the employees. | reached its limit, and the ew eee are now about sider 
Since work stopped the situation has remained perfectly | draw upon gold holdings abroad " a be obliged to a 
quiet, nor has the effect of the lock-out been severely | imports. It is obvious that th be —_ : os as ns 
felt in financial or banking circles. encouraging exports and ch kin ceeeeets ac ee nth 
The two most important events in the banking world— | tion of i tol i oe eects OF Be ae 
nh ie holdings and home ind »s ha valu 
the reconstruction of Diskontobank Rev c ‘ — * oe ee in ti 
( ; og Revisionsbank and | a success, and the reserves against note iss in th 
the taking over of the Kjobenhavns Private Laanebank by cantennil At the end of . th hnaal aa ee o " of 5¢ 
Den Danske Landmandsbank—have already been referred specie habitus ‘uns about ee oe ar wo 
to in these columns. Within a comparatively short period | the G - held 7 ee le oe Is 
difficulties have been experienced by a number of Danish e Government held 791,000,000 yen, and the Bank o a 
banks of lesser importance on account of losses actually Japan 1,289,000,000 yen; and of this sum a considerable ; pe 
suffered or anticipated. With one exception “however portion was abroad. For some years now Japan has r- ye 
: ; “ ; ’ ver, | quired from 1,100,000,000 yen tO 1,120,000,000 yen at depe 
there have been no failures, since either local or specially | home against h ’. ) en tee ingn 
summoned financial assistance has been obtainable before . gainst her note issue, and monetary developments ther 
. might cause as much as _ 1,400,000,000 yen to be required. “ 
a stoppage of business was necessary. Those cases where | Shoul . as on Sat 4 ben 
difficulties have b id : : Should the specie holdings continue to decline, the money 
een experienced have no relation to one | market would suff , d . the 
another, and the banks in question in the provinces all har eee first 
had a very limited field of activity. The Danish Bank - 
Law of October 4, 1919, will take full effect from the me. 
beginning of the present year, with regard to the publi- Ketters to the Editor cr 
cation of yearly balance-sheets and the forwarding of sible 
monthly balance reports to the Bank Inspector, whose ae om 
duty it is to investigate frequently into each bank's busi- REPARATIONS.—TWO POINTS OF VIEW. Fre 
ness methods and conditions. The banks must not with- nt 
hold any information from him. One of the most import- TO THE EDITOR OF THE ECONOMIST. pen 
ant provisions of the law lays down that a bank’s capital Sir,—The Cannes Agreement with regard to the vexe! sho 
(paid-up capital plus reserve funds) shall amount to at | Question of reparations was admittedly a temporary com- bali 
least one-tenth of the bank’s total liabilities. Cash in | promise, and as the prospect of Genoa looms nearer th Am 
hand, together with the stock of secure and easily sale- | importance of the final issue increases. It is clear that a o 
able assets, must amount to at least 15 per cent. of those | soluti f th blem d d owe’ i derstanding po 
liabilities which the bank is bound to meet on demand ee i ea aaa rast an oll : Br 
Furthermore, the law contains a provision by whi h no between this country and France, and the first sep © Bri 
bank may make advances against or acquire mo cam NO | that direction must be a mutual willingness to appreciate met 
own shares than ro per cent. of the paid-u ; " tS} each other’s point of view. Unfortunately there 's # rae 
P p capital. very sharp divergence of interest between the to she 
om — countries, and it is deliberate blindness to a ™ rev 
AN.—PUBLIC FINANCE obstacle. The very interesting new scheme put lorwat pre 
GOLD a DEBT— by a certain section of French opinion, and summarised the 
(ences Ove cones ety in the Economist of March 4th, shows at least that the ere 
SPONDENT. ) rigid adherence of France to the policy of extorting 6% 
Beet rd Tokyo, February 1. penny from Germany, regardless of the general circum ‘P 
ahaa debt, which up to the beginning of the | Stances of Europe, is giving way. Trance has a pr 
eens ee 70 gradually declining, since the close of | Maintained the position that Germany can pay ate - 
est ae ae pidly on the increase, until now it has | Which was originally demanded, and that Germanys ©” b 
e highest figure on record, amounting to about | 'uctance to do so was caused entirely by the desire " . 
4,000,000,000 yen. At the end of 1921 it aggregated | ¢Vade her obligations. . 
eoensnn ase yen, but recent public loans have raised the _The new scheme now being put forward realises the z 
eon ene same above named. Of this total the sum of | “istinetion which exists between Reparations [of 1 G 
1, 362,370,446 yen represents foreign debt, which has | terial damage done in the war areas, and reparatio® Ti 
a no increase since the last report. The balance | °f 4 More general character. France was the greatest th 
following. obi sti loans, totalling 2,637,629,554 yen. The sufferer from the actual ravages of war, and it. 6 
last eon oa will indicate debt movements during the fore only reasonable that she should feel more ® in, 0° of 
: on this question than we do ourselves. Great 7. ’, 
a Yen. | i the other hand, is a country which lives by ‘tS ol d 
Mae Testeeeeeee ~ 2,524,045,751 | 1918 ............ 2,524,247,841 trade. We have very little actual damage to repait; at 
yeig ttt 2591,720,928 | 1919 2,793,159 it is to i h 1 trading relations : 
vesesececese SEND tie Ce 927 our interest that normal trading’ ; . in 
1915 IT getaemeeee teed titetseeeees Seas be established throughout Europe as soon 2 I. s| 
SIG avssvevvevee Q48QSIT 942 | 1920 2222221. spnowonon | Lhe Seneral consensus of opinion in ths “tions probes 
wae! corns 2,505,571.784 ~_ pee can never revive until the ee the ft 
ve aggregate would be consid hi ., | is solved. While the present uncertainty og: § 
recent extraordinary issues were i ee exchanges are kept in a state of fluctuation whi Fr 


ordinary Exchequer bills, Treasury bills, and Rice bills 


q 
vents trade, and the countries of Central, productis® a 
amounting to more than 500,000,000 yen in all. aa , 


hindered in their efforts to restore UT’ ). acefote. 
capacity. From the British point of vieW 
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Reparations must be a secondary consideration to the 
“ne necessity of rebuilding the shattered industries of 


oll now oneren a — = ae of 

nch proposals to which we have referred above. 
oi is heat the whole of that part of the German 
indemnity which does not arise from the devastations 
should be put on the same footing as the inter-allied debt. 
Obviously it would be to the interest of France that the 
inter-Allied debt should be cancelled, because France 
owes to this country and America a very considerable sum 
of money, and is not herself a creditor of the other allies 
to any appreciable extent. What this means is that 
France is willing to forgo her share of “ general’’ re- 
parations on condition that we forgive her the debt she 
owes us. The problem is more intricate than that, how- 
ever. Great Britain is quite unable to cancel the debts 
of the Allies to her so long as America refuses to con- 
sider the cancellation of our debt to her. America’s 
attitude on this question is quite definite, so for the 
future the practicability of cancelling the allied debts to 
Great Britain must be held in suspense. 

The second proposal is that there should be a re- 
valuation of the sums required for the reconstruction work 
in the devastated areas, and it is suggested that a figure 
of 50 milliards in gold marks would meet the case. France 
would, of course, take the lion’s share of this sum. it 
is suggested that Germany should make payments over 
a period of 33 years, so that her annual obligation would 
amount to 14 milliards. The practicability of this scheme 
depends upon the prospect of Germany’s continued will- 
ingness to pay Reparations over so long a period, and 
there is the further difficulty that the annual sums which 
Germany would pay would be quite inadequate to cover 
the cost of reconstruction which must be borne in the 
first few years. Accordingly there is a suggestion that 
international loans should be raised by France and 
Belgium on the security of the annual payments to be 
made by Germany. Whether or not it would be pos- 
sible to raise a sufficient sum in the present situation 
of European credit is extremely doubtful, and, as the 
French themselves recognise, the security offered would 
be insufficient. Additional guarantees are therefore indis- 
pensable, and it is suggested that the Allied governments 
should undertake to bear a proportion of the responsi- 
bility in the event of Germany’s defaulting. So long as 
America maintains her present attitude towards European 
affairs, there is little enough prospect that she would 
view this proposal with any favour, so the greater pro- 
portion of the responsibility would fall upon Great 
Britain. There is a very small prospect that any govern- 
ment in this country would be willing to undertake 
‘urther financial responsibility at the present time when 
‘he has the greatest difficulty in raising a sufficient 
revenue for her needs. But the main criticism of these 
proposals from the British point of view must be that 
they ignore the larger problem of restoring Europe's 
credit, 

The future prosperity of this nation depends upon the 
‘peed with which the industries of Europe regain their 
productive capacity. At the present time there is no 
market for our goods, because these countries are unable 
‘0 produce commodities for exchange. On the other 

d, we are unable to lend them credit. We have seen 
that there is fittle prospect of receiving gold from Germany 
0 large enough quantities to be of substantial aid to our 
‘reasury, and the advisability of extorting gold from 
tmany, even if it were forthcoming, may be questioned. 
re are only two ways by which Germany can raise 
. sums demanded ; one is by a great increase in her 
dan trade which might very well take the food out 
ain mouths of our own exporters, and the other is by 
chenct of her currency so as to buy foreign money 
sble y with which to make payment. A far more desir- 
‘ Procedure would be to make Germany play her part 
dvenna the economic equilibrium of Europe. This 
sores do by paying Reparations in capital goods and 
from em the countries which are at present prevented 
Such a a ne? PY industrial organisation existin« in them. 
Which ma —— not be open to the general objection 
8 we a urged against payments in kind, because, 

ve seen, our own industrialists are unable to 
¥ those countries on credit. The value of the goods 





and services paid by Germany in this way could be 
written off against the Reparations account, 

In these two policies the conflicting interests of France 
and Great Britain are clearly reflected, but we must not 
leave the matter there. Co-operation between us_ is 
necessary, not only in our own interests, but as the only 
basis upon which Europe’s economic stability can be re- 
built. It will be seen that so far as France is concerned, 
the directing idea of her policy is security, and the just 
desire that Germany shall be made to pay for the actual 
material damage she inflicted during the war. On the 
other hand, it is in Great Britain’s interest that trade 
should revive as quickly as possible. In other words, 
France’s interest is particular, and Great Britain’s 
general, and any solution of the Reparations problem 
must take these facts into consideration.—] am, Sir, your 
obedient servant, P. j..H..H ANNON, 

House of Commons, March gth, 1922. 


“THE BANKERS’ DIAGNOSIS.” 
TO THE EDITOR OF THE ECONOMIST. 


sir,--Mr Craies describes my condemnation of Pro- 
fessor Gustav Cassel’s proposals as flippant and sweeping. 
It is I hope certainly the latter, but I should be sorry if 
it was regarded as the former. Your correspondent 
further states that my letter displays very little grasp 
of the problem. What does Mr Craies wish me to state 
or do? His letter suggests to my mind a state of groping 
or hankering after the unattainable. He apparently desires 
some scientific standard of value which will be absolutely 
stable and guarantee us against all future monetary dis- 
turbances. I believe this to be impossible, and do not 
think that either your correspondent or Professor Gustav 
Cassel has offered us a better standard than that of gold. 
What are the principal attributes of a good standard? 
Surely, the answer is acceptability and suitability, and 
gold I venture to state fulfils these conditions in every 
respect. 

In addition to the ground of rejecting the proposal to 
regulate the monetary demand for gold by international 
agreement, | would add that I believe it is impossible. 
You might as well try to regulate the tides. It is just 
because I do appreciate the fact that the purchasing 
power of gold has been affected at various times by 
changes in monetary policy and other causes that I believe 
it to be impossible to regulate it. Mr Craies asks me 
why | prefer to see this influence exercised capriciously 
and not by international agreement. I have given the 
reason above, and there is an additional one, and that 
is, | prefer freedom to restriction. 

Your correspondent again attributes to me the making 
‘too light of the injustice and economic and social dis- 
location which result from wide movements in the price 
level.”’ I can assure him this is not so. When this 
country first entered upon the downward path which 
ied to a debased and depreciated currency, I raised my 
voice alone in the House of Commons, pointing out the 
consequences which would flow from such a policy—the 
inflation of prices, the injustice, and economic dislocation. 

It is true that to retrace our steps now does involve a 
certain measure of distress and dislocation, but is it not 
better to face that in a manly straightforward manner 
for the sake of the ultimate good which I sincerely believe 
will eventually come to pass? 

In my former letters, I hope I have shown that a lower 
level of prices does not increase the burden of debt, and 
if I have failed to convince Mr Craies I do not think 
there is anything more to be stated.—I am, Sir, your 
obedient servant, D. M. Mason. 

115 Cannon street, E.C. 4, February 27th, 1922. 

P.S.—I entirely agree with Mr Hoare’s suggestion 
regarding the stamp on cheques. When this increase 
was proposed in the House of Commons I opposed it, 
pointing out that Germany was trying to introduce a 


cheque system, while we in this country who had the 


finest cheque system in the world were being asked to 
penalise it.—D. M. M. 
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TO THE EDITOR OF THE ECONOMIST. proved that we cannot dispense with a tr 


ANsitional per; 
to restore our finances, but notwith i gp 
Sir,—Your correspondents are all agreed on the need ’ standing the fact thas 


we have the greatest Emoire in the w ies 
of stability for the currency, and Mr D. M. Mason’s zeal | wade one of unhappiest seditie io alll : 1S bein 
for the gold basis clearly arises from a commendable | history in deference to an ideal which cann : CConomic 
desire to arrive at a more stable basis ; yet, to judge by his | with the existing facts.—Yours faithfully ANOt be squared 
jetter, he cannot promise more than that ‘‘ over a long ii . oF | 
period of time it has proved to be the most stable and LESWORTH, 
suitable standard for the purpose.’’ But this is only 
faint praise, and leaves the field open for a sounder stan- 
dard, and there is good reason for seeking such a stan- 
dard, if only during the critical years through which we 
must pass as a consequence of the war, for gold has 
ceased to function as a measure of values in the true sense 
of the word. Its present value does not support the cost 
of production, as is proved by the serious shrinkage from 
£94,700,000 in 1913 to £66,000,000 in 1921, and by the 
known facts of the gold-mining industry in the Transvaal. 

It is questionable, in view of this rapid fall in produc- 
tion and the power of control which the possession of 
the metal might in these circumstances place in the hands 
of a few individuals, whether it is safe to rely on gold 
as a measure of value, even if it should come temporarily 
within our reach. If it were really constant in value, that 
fact would certainly prevent our reverting to a gold stan- 
dard till commodity values and wages had fallen to the 
1913 level, which would make the national production of 
goods and services, even with our workpeople fully em- 
ployed, worth only about £2,500 millions per annum. 
What would income-tax be in such circumstances, with 
a national expenditure of £1,000,000,000 per annum, the 
principal irreducible items in which are interest on war 
loan and war pensions to the value of £,500,000,000 per 
annum? We may quite agree that anything which legiti- 
mately helps to reduce the cost of production should surely 
receive our support, but I fail to see how British cheap- 
mess can be promoted at the present date by making our 
national debt of £7,700 millions a charge on industry in 
gold sovereigns or the equivalent in produce. Is it to be 
supposed that the divisible product of British labour and 
genius has increased with the increasé of the National 
Debt? I fear that Mr Mason’s summary methods of 
dealing with our exports, ‘‘ they will look after them- 
selves,’’ is not warranted by the present condition of 
British industry, and if an early return to the gold stan- 
dard is such a desirable thing, how is it that our unem- 
ployed question remains practically as bad as ever not- 
withstanding the rise in the value of the pound sterling 
to within nearly 10 per cent. of parity with the dollar? 

The truth is that gold under the conditions from 
which we are now suffering constitutes a most unstable 
measure of values, and the best measure is still available 
to us in the form of stability itself, i.e., the regulation of 
currency and credit in favour of constancy of values, 
which can be accomplished by means of the Bank rate on 
exactly the same principles as were used to maintain our 
currency at a fixed parity with gold. It is the simpest 
matter in the world to gauge constancy of values by the 
use of index numbers as is done in every trade in the 
kingdom (shall we except banking?), and nothing will 
prevent the payment of our foreign debts in gold if we 
prefer that to supplying our own manufactures, and thus 
giving employment to our own people. The prime func- 
tion of money is to facilitate production and exchange. 
When the control of money is exercised to hamper pro- 
duction its function is debased as much as if it were in 
the hands of a spendthrift. 

There only remains the difficulty of fixing the basis from 
which such constancy of values may start, and the obvious 
index for this is that value of the pound sterling (in terms 
of general commodities) which will admit of the highest 
effective production of goods and services. In other 
words, that value which will absorb all but the inefficient 
unemployed and a healthy residuum of labour available 
for new enterprises. Under the proposals of the Sound 
cence Association we should have to submit to a very 

Ppy and a very indefinite period of fluctuating values, 
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ECONOMICS AND STATE PoLicy. 


Tuts is part of one of those encyclopedic and authorita. 
tive products of Teutonic learning which baffle the re. 
viewer, not only because of the practical impossibility ¢ 
comparing the successive and expanded editions, but be 
cause of the vast area covered and of the conjunction ¢ 
expositions of the obvious with careful and multifariog 
statements of economic fact. It is these last that give 
the book its chief value. Written by the late Professg 
Philippovich, of Vienna University, it has nog 
been brought up to the middle of last year by D 
Somary, who has rewritten the chapters on banking and 
other parts of it, in view of the effects of the war. Previoys 
sections dealt with production—in agriculture and many. 
facture—foreign trade and tariffs; this one deals with 
transport by land, sea, and air, wholesale and retail trade, 
and labour conditions in them all; banking, stock, and 
produce exchanges, labour and wages, unemployment, 
poor relief, workmen’s insurance, and housing. The 
authors’ chief purpose, however, is to describe the various 
ways in which the natural working of the forces involved 
is modified by the voluntary action of the State or other 
human agencies, such as trade unions, a process which he 
regards as likely to increase. Dr Somary’s preface 
specifies two new problems—the satisfaction of the de- 
mands of the middle classes, who are now forced down to 
the level of the labouring class, or even lower; and the 
maintenance of the real wages of the labourer in spite 
of the decline of the resources and power of the State. 
This illustrates the aim of the book. Among its over 
whelming mass of valuable information there is one 
amusing and characteristically German error. The first 
steamship line from America to Europe is stated to have 
been that between New York and Bremen, instituted m 
1847. In fact, the first steam liner, the British “Great 
Western,”’ made her first voyage in 1838, and three British 


lines were running before the Cunard line was established 
in 1840. 





* *Grundriss der Politischen Ockonomie.” Vor Dr Bages 1 
Philippovich u. Dr Felix Somary. Vol. II., Part II., Tenth Ecition, 
revised. Tibingen, Mohr (Paul Siebeck). 1921. 





ECONOMICS FOR FRENCH CATHOLICS." 


Tus massive volume is based on lectures delivered ~ 
thirty years ago, apparently at the famous French _— 
College in Jersey, and its descriptive portions have 1 
brought up to date by an eminent Jesuit educetany : 
treats economics as a department of applied re 
shaped and inspired by Catholic teaching, gue tl 
moral philosophy based by the Church on that of | “i 1 of 
and recently directed by the ‘‘ immortal Encyclic be ag 
Leo XIII. It is presented as a tentative effort + the 
back society to its fundamental type, broken = es 
individualism and irreligion of the French Revolu 
type not necessarily excluding democratic gore te 
including guilds and more or less Pera Cathole 
classes, and involving the moral control of the 
Church. Thus the authors’ summarics cture 2 
theory and their descriptions of economic - the moral 
followed by criticism from the standpoint 0 
law, as set forth by Catholic philosophy. et of the 
display very wide erudition, though the trea ir 
Physiocrats, of Malthus, and of Adam ye pa some 
is hardly adequate; and the book, like Most " —— 


h the supply of money - ——n 
m of increasi oduc ” awtol Vi, dine 
me Pecan: *Cours d'Economie Sociale. Par Ch. Antoine. . 


showed, is the one sure wwe : : : ssage, S.J- 
. : et mise 4 jour par Henri du Passage, 
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ecclesiastical economists, is characterised by very 
sive dogmatism, and by the inclusion of much 


put 


OM 


ordinarily picked up for themselves by students 
aa daily Press. The book is essentially for French 


ews are credited with those devices for floating 


Anti-Semitism crops out occasionally ; 
‘ssues Which in England are confined to the less 
table among company promoters; and much is said 
of the depopulation of France and of the deficiencies of 
he French official (and “ lay ’’) system of poor-relief. 
Rimetallism is approved, foreign trade is dealt with very 
priefly, and the Free Trade controversy is disposed of in 
, couple of pages with a Protectionist conclusion. But 
much is said about Labour problems, co-operation and 
social questions; the modern ecclesiastical attitude 
towards interest receives explanation; and even the 
Whitley Councils and the Taylor system of factory organ- 
ation are noticed. Non-Catholic students of contem- 

rary economic history will be interested in the account 
of the “C.G.T.”’ and of the different schools of social 
reformers within the Catholic Church—though we would 
gladly learn more about the suppression of the French 
social movement known as ‘‘ Le Sillon”’ by Pius X. in 
igo. The book deserves high praise as an effort to 
bring the Roman Church into relation with current social 
developments, and it may serve as a guide to the earnest 
Anglicans and Nonconformists who are striving, not as 
vet very successfully, to take a similar course. 





PACTORY ACCOUNTS.* 


Tus is the seventh edition of this well-known work of 
reference revised and brought up to date. The need for 
the study and use by our manufacturers of cost- 
accounting was never greater than it is to-day, and the 
books of a manufacturing business can scarcely be said 
to be complete and dependable unless supplemented by, 
and to a large extent based upon, the accounts special 
toa factory. Chapters VI. and VII. deal with ‘‘ Fixed 
Capital and Depreciation’’ and ‘‘ Machinery Use”’ 
respectively. Here we find a tendency to discuss perhaps 
too many different systems and methods of treatment. 
This seems likely to cause some confusion in the mind 
of the student. The present-day haphazard treatment of 
expired capital outlay (depreciation) on plant and 
machinery is very unsatisfactory; indeed it may still be 
described as chaotic; and firm and intelligent guidance 
ssadly needed on the subject. We notice in Chapter VI. 
tls recommended that depreciation on plant should in- 
tude the factor of interest on the money invested in the 
plant. Interest is profit, and interest should only be 
ncorporated in commercial accounts when it is actually 
myable or actually receivable. Proper regard must, of 
course, be had to the factor of interest in considering 
questions of the comparative cost of—for instance— 
machine and hand production; but this can be done 
without actually bringing imaginary interest into the 
‘counts themselves. The book is full of information 
weful to the accountant and to the factory manager, and 


vil maintain its place as one of the best known works 
on its subject. 


' “Garck and Fells : Factory Accounts in Principle and Practice.’’ 


ith Foreword b 
y J. M. Fells, C.B.E. s 
wood and Son. a ae s, C (London) Crosby Lock 





MONEY AND TRADE.* 


Ws Preface to this, the third edition, the author, like 
to — on in his ‘‘ English Capital Market,’ prefers 
since . any phenomena which have had importance 
night ot a temporary. In this case he is: probably 
tary of suche arly since the book contains a clear sum- 
the Amer; . subsequent developments as Currency Notes, 
E ae Securities Committee, and the Ter Meulen 
Sparatel ns d Credit Schemes. These are treated 
cal . : the book as a whole is a clear account, for 
money bill mentary students, of the normal machinery 
ical ¢ ms, and exchanges in relation to trade. The 
xamples given of transactions are simple and 


~ and the descriptions seem accurate and helpful 


*“The “a ———- oe 
cE Spicer Try Market in Relation to Trade and Commerce.” By 
Price fs 64 *sC.A, (London) H. Foulks Lynch and Co, 1922. 
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throughout. The account of the Bank of England is 
specially commendable, also the less successful attempt 
to define that ever-troublesome phrase, “ export of 
capital,’’ There are minor errors, on page 62 about 
bankers’ ‘‘ window-dressing,”’ on page 112 about their 
percentage of cash, and on page 155 in the statement that 
Australian and South African exchange rates are never 
quoted in the papers. On page 182 also some reference 
is surely needed to velocity of circulation in its effect on 
prices. But as a whole the book should be useful. 








BOOKS RECEIVED. 


The Theory of Marginal Value. By Professor L. V. Birck. 
(London) George Routledge and Sons, Limited. 14s 
net. 

Reparations, Tvade and Foreign Exchange. By L. L. B. 
Angas. (London) P. S. King and Son, Limited. 
12s 6d. 

Les Changes Etvangers. By Jules Decamps. 
Librairie Félix Alcan. 20 francs net. 

Sharing Profits with Employees. By James A. Bowie. 
(London) Sir Isaac Pitman-and Sons, Limited. 
ros 6d net. 

On the Theories of Free Trade and Protection. A Survey and 
Criticism by Fabian M. Von Koch. (London) P. S. 
King and Son, Limited. 1s. 

City Characters under Several Reigns. By T. H.S. Escott. 
(London) Effingham Wilson. 6s. 

Minimum-Wage Laws of the United States: Construction and 
Operation. By Lindley D. Clark. (Washington) 
Government Printing Office. 

Official Year Book of the Union of South Africa. Statistics 
mainly for the period 1910-1920. (Pretoria) Govern- 
ment Printing Office. ‘5s. 

The Offictal Year Book of New South Wales, 1920. By H. A, 
Smith. (Sydney) Bureau of Statistics. 

Quin’s Metal Handbook and Statistics, 1922. Ninth year of 
publication. Compiled by L. H. Quin. (London) 
Metal Information Bureau, Limited, 7 East India 
avenue, E.C.3. 5s net. 

The Society of Incorporated Accountants and Auditors. List of 
Members, 1922. (London) 50 Gresham street, E.C. 2. 

Should Gloves (Fabric) be Taxed? By J. D. Kiley and M. J. 
Landa. (London) Westminster Gazette, Limited. 1d. 

The Round Table. A Quarterly Review of the Politics of 
the British Commonwealth. March, 1922. (London) 
Macmillan and Co., Limited. 5s. 

We are officially informed that The Stock Exchange Officsal 
Intelligence for 1922 will be published on March 25th, and 
will include British railway figures for 1921, details of the 
Railway Act, and distributions out of the Railways Com- 
pensation Account. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


(Paris) 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
banking transaction of 


complete facilities to merchants and others for 

EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 

Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3. 

West End Foreign Branch - - 1, Pall Mali East, 5.W.1. 


Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
TICKET. | 
March 14. 
Hints that money might become a little dearer, in consequence 
of the end-of-the-quarter requirements, brought about a check 
to the boomlet in gilt-edged stocks. The War Loan at 98} 
stood at one time on Wednesday at the highest price hitherto 
touched, but it fell back on the money fears just mentioned, 
which were accompanied by serious news from India, while 
the political uncertainties at Westminster and the labour 


Account. 
March 15. 
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troubles of the present week-end all played their parts in bring- NEW ISSUES. 
ing about a general reaction from the best prices touched. The a a at 


reasury’s intention to reintroduce the tender system for bills ing of the lists have bees as follows :— year and date oj 
instead of putting on tap a fresh issue of bonds has brought f 






















about a rise in the 5} per cent. issues recently made, and with Coane Suteeinien pris le 
this advance there has, of course, come about a simultaneous SUES OF THE WERE & ee ee " 
improvement in the 34 per cent. Conversion stock. Colonial Amount peoviousty meseniell.... .<.  .20RMO0N 
Government stocks show substantial gains, and many municipal | ——— — 
issues have strengthened. Treasury Bonps. 
Home Railway prior-charge issues are mostly better on the sors Eensigseed menetete é 
week, with Isle of Wight Railway stocks especially prominent, , . ENN ERC MTT gts — 
; : . . : ts t ; Sgubesbdh cbtieesssséecess 
owing to the impression that the company will be taken overs ee 4, 1922 atten Keke Aulbendiutthiiienens = 
shortly by the London and South-Western. Corporation stocks Seudunedinetetete —— 
ccttaialy deuting:: tei aglt oh Gen egleties ei Delhi, ee Spbasetbasebochsncecesevocnccsnsoecessss 40,601,363 


Nationat Savincs CERTIFICATES. 
Net Receiers into Tus Excuzgver Werk Expep Marcu 4, 1922, 


5} per cent. scrip recently issued by that city at 96 is quoted at 
a premium of over a point. India Government stocks rallied 


£ 
at first, in company with the rest, but the apprehensions aroused April 1 to March 4, £20,405,000.......... 1,950,000 .. 1,950,000 
in regard to the situation led to prices shrinking again. To the Public— 


The foreign market and the foreign railway market are 
having a tussle over the habitation of the recentiy-introduced 
P.L.M. bonds. Both markets are conducting active business, 
and the price, which opened at 5} premium, dropped to 5 on the 
underwriting of another large railway loan for France. German 
bonds have been heavy; but French bonds, particularly the 
Seine 7 per cents., hardened, in spite of the knowledge that 
several other French Department loans are on the point of 
issue, South American bonds are generally better. The new 
Chile 7} per cent. scrip, which hung fire at first owing to the 


Borough of Poole, £350,000 Corpn. 
54 % Red. Inscribed Stock (red. 
at par 1932-52), issued at 98% 
SND cats cgutsccpectecee 350,000 .. 343,000 .. 17,500 .. 155 
Powell - Dufiryn Steam Coal, 
£1,500,000 7%, Ist Mort. Deb. at 
ar, red. at par on or after Jan. 
» meee Caren © o..ccccsencce 1,500,000 .. 1,500,000 .. 150,000 ..1,35000 
Keliner-Partington Paper Pulp 
Company, £1,500,000 74% Gtd. 
First Mort. Deb. Stk. (red. at 
102%, 192647) issued at 97 
Totalisators, Limited, 490,000 Ptg. 
Prefd. Shares, 10s, at par 
GET. 2 ndbbsabiin >< Siieien 245,000 .. 245,000 .. 24500 .. 2050 
Hepworth Picture Plays, 150,000 
10% Cum. Ptg. Pref. Shares, 


n ions sd by the nitrate industrv’s sition, has OT Re eee 150,000 .. 150,000 .. 18,750 .. 1m 
yeeracestene a y ur 9 Do 15,000 Ord. Shares, £1, at ae ; 
gone up to 4} premium. 25s p.s.(March 6) ........-... 15,000 .. 18,750 .. 562 .. 138 


Sovereign Shipping, 19,850 Ord. 


Shares, £1, at par(March 6).. 19,850 .. 19,850 .. 4,962 .. 1438 
Do 19,850 10% (free of income-tax) 


Cum. Ptg. Pref. £l,atpar.... 19,850 .. 19,850 .. 4,962 .. 14388 


Home Railway stocks are in a fairly buoyant condition, 
numbers of rises occurring throughout the lists. Investment 
money goes insistently into the higher-class ordinary stocks, 








CREar. BT) cccccenes cescceccsee 1,500,000 .. 1,455,000 .. 75,000 ..1,38000 
while speculation is sufficiently alive for it to take an interest Re Tice at — .. SaSLA50 .. 301299 ..3e0lsi 
in the low-priced stocks of such companies as are about to be | qotei ofterea tor subscription to date; Total offered for subscription for 
imcluded in the big groups. Undergrounds moved upwards with = | | whole year— 


. : ; ; 1922 ..eccecececeeccceeeees £241,983,703 | 1921 
the others. Argentine Rails came into demand, and prices] 1 ° 






sibepeeinn w+ 44,269,492 | 
spurted on a little inquiry that met with no available stock. a enveoneee 5 267,401,825 | 
Mexi i , , i “anadi ail- 1918 .....0005 +» 256,156,881 | 
Mexicans are quiet, and the only movement in Canadian rail eeyercosnonte ** Fre Sess | 


ways is appreciation in the fixed-interest stocks of the principal 
jines. 

A slightly better tendency is manifest in the rubber market, it 
being hoped that American demand for the produce is on the 
point of reviving. The oil market is moderately firm, but moncy 
's seeking investment channels rather than those of speculative 
character. The shipping market is quiet. Amongst banking 
shares, the tendency is somewhat irregular. Insurance shares 
have further recovered from the unwarranted depression produced 
by the City Equitable fire incident. The Peter Robinson prefer- 
ence came to market for the first time on Tuesday, and the 
‘shares command a small premium. Margarine shares are dull. 
In the catering list, Lyons continue to be bought by those who 
took for an increase in the dividend. Textiles are steady, but 
«nm ocasional bout of liquidation serves as a reminder that there 
as still weak stock in certain quarters. The iron, steel, and 
armament markets are disposed to be a trifle harder. Numbers 
»)f rises occurred in brewery stocks, the movements being, how- 
ever, out of proportion to the amount of trade transacted. 
Tobacco shares are better. Two or three score of advances are 
4o be noted in the market for trust companies’ securities, though 
here again the scarcity of steck is so pronounced as to lead to 
the rise bringing but little actual business. 

The Kaffir market is unrelieved by any good news in regard 
to the strike on the Rand. The situation alters little from day 
to day, though every now and then cables arrive hinting at the 
possibility of early settlement of the difficulties. Prices keep 
up surprisingly well; but business in Kaffirs, as well as in 
Rhodesians and diamond shares, has dawdled nearly to a stand- 
still. Some of the Cornish tin shares are firmer. West Africans 
and Malayans show no signs of life. Amongst Mexicans, < 
sharp rise in Esperanzas attracted mild interest. Broken Hill 
shares are weak, owing to the melancholy report of labour con- 
ditions recently published. These state that further limitation 
of the Barrier mines’ working must occur unless conditions 
change in the near future. Heaviness occurred in Indian 
shares. At the end of the week there was a little buying of Rio 
“Tinto and other copper shares. 3 
ee SSSSSSNNSNSNINSASNNGENNINNnnen 

Te complete our record of new issues and summary of profit and 
doss ace » company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 


iD shoosebeoncoce - 1 08,190 
Peep sesceseeenecesoncseees a17358"546 | 


Borough of Poole.—Issue at {98 of £350,000 Poole 
Corporation 5} per cent. inscribed stock, 1932-1952, with the 
sanction of the Ministry of Health. The prospectus states that 
the stock will be repaid at par on March 31, 1952, but the Cor- 
poration has the option of redeeming at par on March 31, 1932. 
It is further stated that the Ministry of Health requires the 
Corporation to make annual provision for the redemption oi 
this stock by means of a sinking fund, and to furnish annual 
returns showing the position of loan accounts. The total debt 
of the borough, after deducting sinking funds in hand, is 
£375,587, of which £189,520 represents the net debt incurred 
in respect of reproductive undertakings. The present rateable 
value of the borough is £216,615. It is intended from the pro- 
ceeds of the present loan to redeem £217,616 of short-term 
mortgages included in the above-mentioned outstanding debt 
of £375,587. The issue was subscribed many times over. 

The Powell-Duffryn Steam Coal Company, Limited.— 
Authorised share capital, £.3,618,317, of which £34337 
has been issued and paid. This is an offer for sale ot Suseom 
7 per cent. first mortgage debenture stock at Z, 100 a 
The stock will be redeemed at par on or before July 1, 1952) °3 
means of a sinking fund, beginning in 1927-8, but the ~ 
pany reserves the right to redeem at par on or after Janel 
1928. The stock will be secured by a trust deed, r, the 
constitute a mortgage upon certain fixed assets, valued he 
officials of the company at £ 3,000,000, and a floating ¢ ~ 
upon other assets. The company undertakes not ow 
charges prior to or ranking pari passu with the po os. 
except for ‘* securing bankers’ advances by overdrafts or ay, 
wise made in the ordinary course of business. It is, hs 
ever, pointed out that no such advances are at Oe dis. 
existence. An excellent table of past profits and ae 
tributed is given, and the issue may be considered we aa 
both as regards capital and interest. The price et charges 
present vendors is £95 10s per £100, but they bear a ‘ag com 
in connection with this offer, including an underwrt ¢ 
mission of 1} per cent., and an overriding commission 
cent. The issue was quickly over-subscribed. 

i 16,105, of 
Limited. — Authorised share capital £1.5 Thin is an offer 
£ 1,510,305 has been issued, and is fully paid. h = mortgage 
for sale of £1,500,000 7} per cent. guaranteed fir stock (0° 
debenture stock at 97 per cent. Existing eee oresent 
£630,000 will be paid off out of the proceeds © 
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The stock will be secured by a trust deed in favour of | 
issue.’ Debenture Corporation as trustee, and will constitute a 
the Law Bs upon assets, subject to the permission of local laws 
first ~— Norwegian assets are concerned. This cannot be 
at ja satisfactory statement, however, and needs further 





—- 


consideré 


sation, as does also the information that purchase prices 
apa oe and debenture stock of the two companies total | 
of the shares Without details of assets and liabilities, 
£05000: vestors Will at least want to know the 
cautious : property to be pledged as 


value of the 
these debentures. Past profits are sub- 
witted from 1911. The payment of interest, sinking fund, prin- 
al, and redemption premium 1s also unconditionally guaran- 
eT ae \ktieselskapet Borregaard, a Norwegian company, 
ee holds practically all the share capital of the Kellner- 
Partington Paper Pulp Company. The stock is redeemable by | 
vurchase in the market at not exceeding 102 per cent., or by 
qawings at 102 per cent. by means of a cumulative sinking 
und of 2 per cent. per annum, beginning in i926. Any stock 
ott previously redeemed will be repayable at 102 per cent. on 
\ooember 31, 1947. The company may, however, redeem all 
oe any of the outstanding stock at 103 per cent. on any interest 
ie after January 1, 1926, subject to six months’ notice. The 
Kollner-Partington Company owns paper and pulp mills, as 
voll as forests, in Norway and Austria, while A./S. Borregaard 
controls the operations and output of some of the largest 
swedish and Norwegian pulp and paper works. The latier 
company also owns all the shares in the Poland Paper Com- 
env, an American undertaking, as well as 45 per cent. 
the Barrow Paper Mills Company, Limited, of Barrow-in- 
Furness. The price paid by the present vendors is 4-90} per 
st, Who pay an underwriting commission of 3 per cent. and 
on overriding commission of } per cent. The lack of certain 
soints of information in the offer for sale did not prevent the 
sue being quickly taken up. ek 
Hepworth Pioture Plays (1922), Limited.— Authorised 
share capital £250,000, divided into 150,000 cumulative partici- 
sating preference and £5100,000 ordinary shares, all of £1 
ech. This is an issue of 150,000 participating preference 
shares at par and 15,000 ordinary shares at a premium of 5s 
each. Holders of preference shares are entitled, after a 10 per 
cent. dividend has been distributed on both classes of shares, to 
2 quarter of surplus protifs. A statement of profits covering the 
vast eight vears, which appears in the prospectus, shows that 
the company’s operations were adversely affected during the 
var period, but for 1921 profits were returned at £13,921. It 
should be observed, however, that profits are shown “ after 
charging managing director's remuneration, but before pro- 
viding for interest received or paid, income-tax, corporation 
profits tax, depreciation of buildings, plant, and equipment, and 
apenditure and losses of an exceptional and non-recurring 
nature.” As at March 31st last, assets were in excess of liabili- 
tes to the extent of 494,621, no allowance being made for 
godwill. Properties were valued in May, 1920, and January, 
wt. The purchase consideration is to be satisfied by the allot- 
ment of 75,697 fully-paid ordinary shares, equal to £94,621. 
Preliminary expenses, to be met by the company, amount to 
,2,000, The issue has not been underwritten, and 
te board of directors consists of practical men, who 
wperently have faith in the future of the undertaking. It may 
te that the company will achieve considerable success, but the 
‘wculative character of the enterprise must be duly considered. 
; Shipping Company, Limited.— Authorised 
‘anttal, £90,000, divided into 45,000 10 per cent., free of 
wome-tax, cumulative participating preference and 45,000 
on shares, all of £1 each, of which 25,148 preference and 
— oy shares have been issued. This is an issue of 
~ oe mg and 19,850 ordinary shares at par. Applica- 
wal erdianry” - considered for an equal amount of preference 
ener : ares. The company was formed in 1916. An 
apens omnes of profits on the one boat owned by the 
wm, is £ Bee. Th from July 16, 1920, up to January 31, 
tact extent a hese profits are acquired from a hire con- 
ws acquired e over a total period of 21 months. The boat 
d's market sot £90,000, but no independent valuation of to- 
tis stated that £5 is given (a very important point), although 
at has now eer was borrowed from a bank, This over- 
to know, Riese ih uced to £6,668. It would be interesting 
%* the ‘unpre vs oe a boat could be hired for now, owing 
© purchase further et Slump and depression.” It is proposed 
a Dresent prices fag eats A purchase of shipping tonnage 
“hat cuarantee have <i a good commercial proposition, but 
"ae 10 be used to © shareholders that their capital may not 
tat present owned possible depreciation in value on the 
owned by the company ? 
tvided into Limited. — Authorised capital £250,000, 
4 100,000 ee ct ae preferred shares of 10s each, | 
0 participatin Shares of 1s each. This is an issue of ; 
‘med in & Preferred shares at par. The company was | 
7 », 1920, for the pu of establishing ‘a ' 
tion ” : 
" among backers.’’ Apparently this method — 
tion is so much within the law that the : 
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) nent counsel are quoted as stating 

business proposed to be carried fe by the ana She 
These authorities explain that this opinion is based on certain 
‘ssumptions as to the nature of the company’s operations. No 
mention is made of the results of past business undertaken by 
the company, and it will be noticed that the counsel’s opinions 
refer to a business proposed to be carried on. Yet Mr Walter 
Arthur Boulting is to receive a fee of £20,690, of which a sub- 
inetial block of deferred shares forms part payment, while 
4:17,500 will be paid in cash. In addition to this, Mr Boulting 


inderwrite te te . y. 
ui rwrites the issue for 7} per cent. We do not recommend 
these snares, 


opinions of emi 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


! 


ent $s S., #2 $3.6 
S32 82 93) $s3 £3 3 
Ss St ge Bae S52 ae 
51%. 1585-98... 923 .. 923 .. .. | Local Loans 3% .... 623x.. 634 ..+ 1 

War | 44%, 1925-45.. 4 ..94 .. .. | Aust.6% 193141 ....102 .102 .. .. 
Loans | 5%, 1929-47.. 96}§.. 972 ..+ 4 Canada 44% 1920-25..99 ..99 |. |” 
| 4%» 1929-42..101 ..1013 ..+ 4 | India Stock .... 6l4x.. 594 ..— 2 
Fundin an 4%.... S35 .. 84 ..+ §| Do 7% Stock ...... 105x ..1034 ..— l4 
Victory Bonds 4%.... 854 .. 853 ..+ 4) Do5s%.......... -..8...—M 
Conversion Loan 34% 72x .. 722 ..+ 3% N.8.W. 52%, 1922-32..101 ..101 .. .. 
Consols 24% ........ S5§x.. 554 ..— }) U.ofS.A.6%,1930-40 ..105 ..105 2. .. 
Irish Land Stock 23% 57 .: 57) ..+ | Vietoria5$%1994-34.. 93x ..100 |.+ i 


Colonial and Foreign Railways. 
Antofagasta Cons.... 504 







, 2.. 53 + 24: Grand Trunk lst Pref... ..17 .. .. 
B. A. & Pacific ...... 41 .. 42 ..+ 1 | Leopoldina..... one 2%... DB 1+ 8 
B. A. Gt. Southern .. 64 .. 654 ..+ 14) Mexican Railwa oD cc BS be ts 
Buenos Ayres West.. 58 .. 60 ..+ 2 Do Ist Pref. . Te DW ce os 
Canadian Pacific ..,..1544x.156x . + 14 Do 2nd Pref. . oS oe BD amt 
Central Argentine .. 55 .. 554 ..+ 4) San Paulo ..... cook sedate cot Oe 
Grand Trunk Ord. .. 14.. 14 .. | United Havana...... 554... 55 ..— § 
Banks. 
Parclays B (£1, f.pd.) 2), .. 2%:.. .. | Nat. Bank of Egyps 
Lloyds (£5with £lpd.) 2)4.. 244... CHEE Sewsdvdecdves o @.. DB. 
London Joint City & , Nat. Bank of S.Africa 
Midland (£12 with _ f Ce dntatvacesaqes 103 .. 10}..—% 
ao vepbasaee 72 .. 7&:..— 3| Nat. Prov. & Union of 
Condon County West- , England (£20 with 
minster and Parr’s - GR Bednscerdecss 10h .. 10 ..—& 


(£20 with £5 paid) 164 ..162 ..+ 4 | Standard of 8. Africa 
(£20 with £5 paidj.. 114 .. Lig.. 


Foreign Government Securities. 


Argentine 5%, 1886-7..¢97 .. 97 .. | Italian 34% Rentes .. 255 .. 244 ..— 1 
Belgian 3% ....--.00. oe +. .. | Greek Monopoly4%.. 314 .. 305 ..— 1 
Brazil 5% Fund, 1914:735 .. 72 ..— 1 ee eacecst «oe eet 8 
Chilian 44%, 1895.... 68 .. 70 ..+ 2 9%. 151O .....6. G..@B .. «. 
Chinese 5%, 1912 .... 74 .. 74 .. | Mexican Cons. 1899.. 59).. 61 ..+ 14 

664.. 6 ..— i Peruvian Corp. Pref.. 175.. 17) .. -- 


Egyptian 9% .....+-. 


French 5% .+.+-.0es 463.. 464 ..— 4) Russian 5%,1906 .... 154.. 144 ..—1 
SP. Wiscessecaces 37... 364 i | Spanish 4%......... +. aa 
Telegraphs. 
Anglo-American '' A’ 21}.. 22 ..+ 3 | Marconi Canada ...... B.- ¢ 
MarconiWireless.... 1{.. 13}..+ # | Marconi Marine ...... 14.. 1 + 


British Railways, 


Great Central Pref... 12 .. 14 ..+ 2 | L, &8. Western, Del. 254 .. 264 .+ 1 
Great Eastern ......32)x.. 36 ..+ 5$ | Metropolitan........3% .. 37 ..+ 2 
Great Northern Def. .324x.. 334 ..+ 1 | Metropolitan District 26 .. 273 .+ l4 
Great Western ...... 89 .. 914 ..+ 24 | Midland Deferred.... 574 .. 57x. .. 
Lond, Brighton, “A’48ix.. 52 ..+ 34 | North British Def.... 12} .. otf +h 
Londo Chatham «. 9. 9 «. .. | North-Eastern ...... oe O14 .+ 2 

Do Arb. Pref. ...... 58 .. 59 ..+ 1 | South-Eastern “A” ~ et 
L, and N. W. (New).. 85 .. 83 . + 3) 


Amarican Railroads. 
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satisfactory result, and having regard to the advance wh: 
operating companies have made it is especially anepeae the 
raises questions of disquieting importance. | nas ae mag a: 
or intended that your company should be dependent thongt: 
Associated Equipment Company for any substantial ys the 
income. tt 
I hope that as a result of our deliberations w 
during the current year to come to you with a 
can confidently recommend for your considerati 
and which, while removing the objectionable fea 
state of affairs, will afford a basis for the development and Progr 
of your company and a resumption with advantage to iat a 
its active participation in the task of financing the ay 
traffic facilities which London requires. ae 
Mr H. A. Vernet seconded the motion, which was carried 
unanimously. se 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed 1o the Reporting Manager 
of the Economist, 3 Arundel street, Sirand, London, W.C. 2. 











COMPANY MEETINGS, &c. 


UNDERGROUND ELECTRIC RAILWAYS COMPANY OF LONDON, 
LIMITED. 
EXPENDITURE CONSIDERABLY REDUCED. 


The twenty-fourth general meeting of the proprietors of the 
Underground Electric Railways Company of London, Limited, 
was held, on the oth inst., at the Caxton Hall, Westminster, 
London, the Right Hon. Lord Ashfield (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: When the results for 1921 are compared with those for the 
last complete year prior to the war the great change which has 
come over the affairs of the operating companies is more vividly 
realised. ‘These companies in 1913 carried 994 millions of pas- 
sengers and worked 161 millions of car miles. In 1921 they carried 
1,293 millions of passengers and worked 162 millions of car miles. 
The traffic had grown 30 per cent., but the service provided is 
hardly indicated by the change in the figure of car miles, for in 
1921 the operation of the companies was immeasurably more efficient 
and larger vehicles were employed. Incidentally the railway car 
mileage increased by 9,127,000 car miles in the period. The traffic 
receipts of 1913 were £5,954,000, while those of 1921 were 
£14,249,000, an increase of 139 per cent. The working expenses 
of 1913 were £4,325,000, while those of 1921 were £11,822,000, an 

increase still greater of 173 per cent. In consequence the operating 

ratio which in 1913 was 73 per cent. only, advanced by 1921 to 

83 per cent. In the meantime fares had only been increased to a 

very moderate extent. Working costs as a whole must recede to 

a quite appreciable extent before the expectation of a reduction 

in fares can be fulfilled. 

Fortunately, the history of the year 1921 affords decided indica- 
tions of the turning point in expenditures. The total amounts for 
the year conceal this, for the enhanced costs of the earlier months 
are set against the reduced costs of the later months. The year 
1922 will show a substantial fall when the accounts are closed. To 
illustrate the movement that is taking place I need only refer to 
the railwaymen’s wages which are fixed under a sliding scale 
based on the official cost of living. The present level of the cost 
of living is only 88 points above the pre-war standard, or just 
half of the maximum war-time level of 176 poi eee i 

points. Keductions in 
wage have already been secured amounting to 13s per man per 
week, and this is not all that is now due. Taking one or two of 
the major items in the companies, consumption, the cost cf tyres 
has now dropped 23 per cent., the cost of coal 41 per cent., and 
the cost of petrol 10 per cent. Altogether there is a prospect of 
much reduced expenditures during the present year. 


INCOME BONDS. 
If I consider the results for the o 


cause for satisfaction, but I cannot truthfully say the same when 
I Proceed to the ‘results of your company, and I must confess to 
some disappointment at finding that another year has gone by in 
which not only has there been a failure to earn the full interest 
charges on the 6 per cent. income bonds, but the long-patient share- 
holder is without anything at all. It is hard for him to have 
his money invested in this undertaking without any return in all 
these years. Nevertheless, when I compare the situation when the 
income bonds were created with the situation to-day, I see some 
ground to be less discouraged. The income bonds were created 
and issued in 1908. In that year the income-tax was 1s in the 
pound and the American exchange was at Parity, viz., 4.86 dollar 
to the £ Sterling. The full interest rate on the mone the 
rate which it would have cost the Underground oo 
the 6 per cent. in full was about 6% per cent 





RAILWAY SHARE TRUST AND AGENCY COMPAnY, LIMITED. 
RESULTS OF VALUATION. 

The thirty-third ordinary general meeting of this company wa: 
held, on the 8th instant, at the Cannon street Hotel, London, s 
Vesey Holt, K.B.E. (the chairman), presiding. 

The Chairman, in moving the adoption of the report a 
accounts, after explaining the changes that had taken place in 
the directorate and the management, said that this company heli 
a larger number of junior securities than was customary in the 
majority of trust companies. In fact, out of its total investment. 
standing in the books at a value of £1,225,922, 37 per cent. wa 
represented by debentures in companies and loans in Governmert 
and municipal issues, 25 per cent. in preference shares, and 
per cent. in ordinary shares. In view of the heavy slump in traé 
and values, it was quite evident that a company with holdings 
distributed in this way would feel the effects of trading conditions 
much more severely than the Railway Debenture Trust, which bad 
all its holdings in fixed interest-bearing securities. The directors 
had, as opportunity offered, realised certain holdings of shares ani 
reinvested the proceeds in debentures. At the end of the last 
financial year the proportion invested in debentures was 31 pe 
cent., and it had now been increased to 37 per cent. 

The result of the valuation made as at January sth last, 
the basis set out in the report, showed that, after deducting the 
amount of the reserve account of £184,000, there was a deprecia 
tion on the holdings of about 5 per cent. of the value at which 
they stood in the balance-sheet, the actual amount of the deprecia- 
tion being £246,000. Last year the reserve account of £ tha, 
together with the amount carried forward of £14,500, was neaty 
sufficient to provide for the depreciation of £205,006 then exis: 
ing. In view of the large proportion of preference and ordinary 
shares held by this company, the directors thought that the stocs- 
holders would consider the result of this valuation as satisfactory. 
The directors were among the largest holders of the “ A” stat. 
and they would be the principal gainers by any increase m dvi 
dend, but there was no doubt that, by conserving as much 4s ¥# 
reasonable out of the profits and building up 4 substantial — 
fund to set against possible losses, the best interests of the ordinary 
stockholders was served. An increase, in dividend would be . 
commended so soon as the board could reasonably see their = 
to maintain such increase. He moved the adoption of the 7. 
and the payment of a final dividend on the ordinary = aA 
rate of 6 per cent. per annum for the half-year, making, with © 
interim distribution, 5 per cent. for the year. ae 

The report and accounts were unanimously adopted, vam . 
proposed dividend of 5 per cent. (including 2 per cent. alree® 
paid) was declared. 


— ne 


perating companies I find 


RAILWAY DEBENTURE A®D GENERAL TRUST COMPANY, 
LIMITED. 


BOARD AND MANAGEMENT CHANGES. a 
The forty-ninth ordinary general meeting of the ac 
benture and General Trust Company, Limited, ws TT 
day at the Cannon street Hotel, London, Sir Vesey Holt, »- 
the chairman), presiding. J . 
The joint aan (Mr A, Waller Hall) read the —_" 
vening the meeting and the report of the auditors. ort ati 
The Chairman, in moving the adoption of the TT aie 
accounts, stated that considerable changes had taken at 
the year in the directorate and the management of - eae 
Owing to the heavy demands made upon mr Macrae >Y 


; ilway oo 
his assuming the chairmanship of one of the leading schisms? at 


- Last year the 


; ition as 

panies, that gentleman resigned last July his pos!tioe essot, Sit 
in last year was really greater he oe ee cent. paid | this company and of the Share Trust Company. co soe ane 
1908, when all the factors governi erat ut: Promised in | Edward Coates, died about a month after bis 4°? ast, of ME 


ng the payment are brought into 


account. Yet, as I must repeat, no one can say that this is a 


the company also suffered the loss by death, oe get. 
Reginald West, who for nearly twenty years had 
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acancies caused by these losses, negotiations were 
e Anglo-American Debenture Corporation, of which 
one of this company’s directors, and he himself were 
Mr — was found that a satisfactory working arrangement 
ggrectors. tered into by which this company, the Share Trust 
could be e2 d the Anglo-American Debenture Corporation could 
(ompany, r. identical boards of directors and staff. Mr A. H. 
be — wa appointed manager, and Mr Hall and Mr Morriss 
in retaries, of the three companies. The arrangement en- 
3 joint sec wer of each company, and placed it in the position 
iarged the ° opportunities of obtaining profitable business. 
—_ ea the accounts, he stated that the board recom. 
—. same dividend as last year—namely, 6 per cent. per 
— _and they carried forward £12,993. A valuation of the 
<a ents was made on January 1sth, and the result was that, 
yay into account the amount of £ 262,000 at the credit of 
- - bon there was a depreciation of about 8 per cent. on 
a ao sepr the investments. It was satisfactory to note the 
. -ovement that had taken place in the valuation last year, and 
— resent time the position was still better. It was proposed 
: per the same cautious dividend policy adopted by this com- 
es and all other leading trust companies for several years past, 
hich, during the upheaval of the past eight years, had enabled 
tust companies to pay regular and satisfactory dividends, and to 
attain to the high position they now enjoyed in British financial 
go nto and accounts were adopted unanimously, and a divi- 


éend was declared as recommended. 
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HARRODS, LIMITED. 
YEAR’ RESULTS—HARRODS (CONTINENTAL), LIMITED. 


The thirty-ssecond annual meeting of shareholders of Harrods, 
Limited, was held on March 8th at the Assembly Room of the 
company’s premises, Brompton road, London, Sir Woodman 
Rurbidge, Bart. (chairman and managing director), presiding. 

The Chairman, after referring to the great loss the company had 
siffered by the death of Sir Alfred James Newton, who was chair- 
man of the company from the incorporation of the company in 
fo, said that to fill the vacancy the board had unanimously elected 
him as chairman of the company—({applause)—an honour which he 
eeatly appreciated, while fully realising the responsibility. The 
company had for more than 30 years had a continuous run of 
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pevennte and prosperity, having a splendid dividend-paying record. 
— the formation of the company about five million pounds had 

en distributed in dividends. It was therefore with keen regret 
that in his first year of office as chairman he had to present the 
results of last year’s trading, much less satisfactory than in previous 
years. 

CAUSES OF REDUCED PROFIT. 
The Chairman continued 


> : I fully realise that shareholders look 
for dividends, 


and no one is more anxious than I am to satisfy 
ouch reasonable expectations. Occupying the chair as I do for 
the first tume, I can assure you it would have been of special and 
peculiar pleasure to me to have been able to submit better results. 
But, ladies and gentlemen, though your board can do a great deal, 
there are facts and circumstances which neither they nor anyone 
else can either alter or control. Unfortunately, the first half-year’s 
trading did not warrant the payment of an interim dividend upon 
the ordinary shares, but, I am happy to say, the result of the 
second half-year’s trading was very much better than the first, 
and that the board as a result feel justified in recommending a 
dividend of 5 per cent. upon the ordinary shares. 

Before proceeding farther, let me place before you in the fewest 
possible words the reasons why the net profits for the year are 
reduced. Briefly, they are as follows: Falling prices and con- 
sequent heavy depreciation in the value of stocks; heavy taxation, 
and adverse industrial conditions, and consequent reduced spend - 
ing power of the general public. I am pleased to say, however, 
that this reduced spending power has been partially offset by the 
largely increased number of customers served during the last half- 
year, and this progress is being maintained. Since the end of our 
financial year—viz., January 31st—the number of our increased 
transactions is over 30,000 per week more than last year. We have 
served as many as 79,000 customers in one day. 

HARRODS (CONTINENTAL), LIMITED. 

I now pass to a subject upon which you will expect, and are 
entitled to hear, something from me. I refer to the Belgian business. 
I frankly admit that as events have turned out the Belgian business 
has proved a great disappointment, but I claim that at the time 
the board decided to embark upon this project they had every 
reason to believe that it offered a most favourable field for an 
extension of the company’s business. Let me, in support of this 
statement, bring a few facts to your notice. During the war the 
company was employed by the Belgian Government in the erection 
of hospitals, laundries, aeroplane sheds, supply of stores and other 
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Government work, and had succeeded in establishing in that So far as current business was concerned, he was SOTTY he con 
country a high reputation and gaining the confidence of the Belgian | not apes any great improvement in the demand fo; the a 

When the war came to an end it was the general opinion | pany’s manufactures. It was certainly larger than § ; 
























































OF the cor: 
that there would be a huge demand in the various Continental | sponding months of last year, but the latter were the wors “hea 
countries for goods the supply of which had naturally ceased dur- | of the slump. They were largely dependent upon industrial a 


ing the war. At the outset of the company’s business in Belgium 
this opinion appeared to be fully justified, and it was anticipated 
that the large trade done was only a forerunner of even larger 
business; but, contrary to expectations, there eventually ensued 
an industrial slump of the first magnitude, accompanied by heavy 
and continuous fall in the value of merchandise and the depreciation 
in the value of the Belgian franc. In the end it was found im- 
possible to successfully fight a combination of these powerful factors, 
which appeared with a rapidity and intensity probably unprece- 
dented in the history of commerce. The directors having given the 
subject the gravest consideration, have decided to close down the 
Belgian business and to wind up the affairs of Harrods (Con- 
tinental), Limited, with the least possible delay. The directors 
are of opinion that, including the £90,000 referred to in last year’s 
report, a sum of £480,000 will amply provide for all losses, including 
the loss on trading, Gepreciation in exchange, as at January 31, 
1922, and the liquidation of the remaining stocks. It has been 
decided to write this sum off the reserve fund. 

With regard to the rebuilding of Swan and Edgar’s premises, it 
is not anticipated that this will be started for two or three years, 
and 1 can assure you that no expenditure such as that recently 
stated in the Press is either contemplated or necessary. Even at 
to-day’s prices, a sum of about {£500,000 should be more than 
sufficient to build and equip premises fully worthy of this unique 
site, and no new issue of capital is contemplated. In conclusion, he 
moved the adoption of the report and accounts and payment of the 
dividends. 

Mr F. H. Harvey-Samuel seconded the resolution, which was 
carried. 


of boric acid and borax and affiliated products, ang i; tr 
generally was bad they suffered. It was true that, in oti. 
their industrial uses, both borax and boric acid were essentis 
medical purposes and in the household, but the consumption :. 
the latter was only a small proportion of the total. They »,-. 
always endeavouring to find and to encourage new uses for iain 
and boric acid, and were convinced that, largely as those wo. 
vsed for manufacturing purposes, there was stil] a large field oes 
for their extended use in that direction. A more or less recent 
extension had been that of the manufacture of heat-resisting las. 
ware for cooking and other purposes. In that glass their produ: 
played a large part. 
THE OUTLOOK. 

Depending, as they did, upon the activity of trade general! 
the immediate outlook, while it offered some encouragement 2; 
appeared more hopeful, did not show indications of a op, 
revival of business. They must expect a slow recovery, ani 
probably that would in the long run be the better, as a bx 
had unhealthy features, with subsequent penalties to be paid. The 
shrinkage in the volume of business was large, and the deman/ 
was much below the normal, even in those countries which hai 
not partially or wholly collapsed. They could only hope that 
more healthy state of affairs would soon begin to show, and the 
they might be able to resume their normal business. It was the: 
constant endeavour to bring down the cost of production to te 
lowest possible figure, and all their energy was being directed : 
that, and to obtaining as nearly as conditions would permit a 
reduction to pre-war costs. They had to contend still with hi: 
wages, high railway rates, and high prices for certain things 
necessary to their production. As those gradually came down the 
were able to lower their prices and so to encourage consumptico 
of their goods. 

Colonel J. W. Reid (vice-chairman) seconded the resolutic 
which was carried unanimously, and a final dividend of >} per 
cent., less income-tax, was declared on the deferred ordinar 
shares, making 12} per cent. for the year. 





BORAX CONSOLIDATED. 
COMPANY'S SOUND FINANCIAL POSITION. 


The twenty-fourth ordinary general meeting of Borax Consoli- 
dated, Limited, was held, on the 7th instant, at the Cannon street 
Hotel, London, the Right Hon. the Earl of Chichester (chairman 
of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the net profit amounted to £378,965. As last 
year they had set aside a sum larger than was required for the 
excess profits duty for 1920, they had enough in hand reserved to 
meet the corporation profits tax for 1921. They had not been able 
to keep their profits up to the average of recent years, but they 
were still ahead of the pre-war average of the three years 1912 to 
1914, which amounted to about £ 333,000. 

They had placed the sum of £40,000 to buildings and plant de- 
preciation account, and had transferred from that account £45,040 
to the buildings and plant account, which now stood at £534,386. 

They had paid the premium of £5,825 on account of the first 
debenture stock redemption sinking fund, the surrender value of 
which now totalled £165,544. They would see that the amount 
standing to the credit of second debenture stock redemption reserve 
had increased to £10,928, being the difference between par value 
and the price at which the stock had been purchased. The amount 
redeemed during the year was £23,508. 

The various reserves, not including the carry forward, totalled 
intense aienmoneie mee nw 

ines, » &c., stood at £585,261, or 
£78,544 more than in 1920. In September, 1920, they were faced 
with a demand which largely exhausted their stocks of raw and 
refined material, and they were put to it to fill their orders. The 
stocks held in September, 1921, were mainly ore from their 
mines and refined material from their works, and did not repre- 
sent purchased stock on which they might lose by depreciation in 
value. In fact, since September, 1921, the stocks represented in 
the balance-sheet had largely been turned over and sold at a profit. 


a held no stocks at inflated prices on which a loss could be 
made. 





UNITED STATES DEBENTURE CORPORATION, LIMITED. 
RESULTS OF INVESTMENT VALUATION 


Corporation, Limited, was held, on the 7th inst., at Wuincheste: 
House, Old Broad street, London. 

Colonel K. R. Berkeley Wodehouse, who presided, said that thx 
investments stood in the balance-sheet at /£2,085,146, or som 
£30,000 more than a year ago. Cash, at £30,400, showed - 
diminution of £28,000, the directors having considered it the bes 
policy to invest the greater part of the surplus cash owing to the 
very low rates of interest ruling for money on deposit at the en 
of the year. The reserve fund still stood at £315,000. The gr 
income from investments during the past year amounted t 
£115,920, against £121,261 in the previous 12 months, and ace: 
underwriting commissions, £2,810, and the amount brought ‘ 
ward, there was a grand total of £140,260 to the credit of revenue 
account. After meeting expenses of administration and interest 
on debenture stock there was a divisible balance of £805}. “ 
was proposed to pay a final dividend on the ordinary shares « 
7} per cent., making 12} per cent. for the year, to place £200 
to staff pension fund, and to cariy forward £22,706, sabyect 
liability for corporation profits tax. Changes in the securities Os 
ing the year had resulted in a surplus on realisation of 4A 
which had been utilised in writing down the cost of certain invest 
ments. 

The valuation of the investments of the corporation ® . 
January 31st last showed a depreciation of about 4 Pe uy 
the cost price of £2,085,146, after deducting the reserve fun An 
being slightly better than last year. Taking the amount he 
forward into consideration, the depreciation was slightly les 
34 per cent. On the date mentioned several of the 2 af 
showed an appreciation over the price ruling at the creep 
time last year, but since the valuation was made “-< wo 
further appreciation had taken place in many of the awe 
securities bearing fixed interest. The total number of in ot Wat 
held was 410, against 407 last year; 61 per cent. consisted ant 
Loan debentures and bonds, 24 per cent. of preference With 
15 per cent. of ordinary and deferred stocks and shares. slight 
regard to their geographical distribution, there wns 


increase in the amount invested in Great Britain—4#43 oe ae be 
against 43.3 per cent. last year—while the amount IBV" sg 
United States was 9.7 per cent., against 11 per Coby bye 
having continued the plicy of taking advantage of the 


LARGE LIQUID RESOURCES. 


They were in the fortunate position of having large liquid re 
sources, which were very necessary for anviie heir Saekeaed 
amd for meeting the large demands which had been made during 
the past two months for the payment of income-tax, which, being 
assessed upon a three years’ average, hit them very hard, and for 
excess profits duty for 1920, the amount of which had only recently 
been determined. They had reached the last of the excess profits 
duty payments, and they would hope a reduction would soon be 
made in the excessive burden of the income-tax, and also that the 
corporation profits tax—that unfair burden on the holders of ordi- 
mary shares—would be done away with. 
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e to dispose of further dollar securities. There was 
the amount invested in South America from 21.7 
the bulk of which had been put into first- 


in 
ver cent. to 23 per cent., 


— report and accounts were unanimously adopted. 
ae 
GENERAL INYESTORS AND TRUSTEES, LIMITED. 


SOUND FINANCIAL POSITION. 

whe Gfteenth ordinary general meeting of General Investors and 
ial Limited, was held, on the oth inst., at Winchester House, 
cig Broad street, London, Sir J. S. Harmood Banner, M.I’. (the 
.irman), presiding. af 
“rhe Chairman, in moving the adoption of the report and 
~ounts, said: On the liabilities side 1 only need call your 
alee to the fact that our deposits and loans are reduced to 
“ coall figure of £12,560, as against £34,300 twelve months ago, 
while our reserve account stands at the round figure of £100,000, 
as compared with £85,000 a year ago, and, with the allocation 
we propose to you to-day, will stand at £115,000. On the cther 
cide of the account there is little to call for comment except that 
th loans made by us against security show a diminution of just 
vs lec £6,000, while the cash at the bank, at £14,680, shows an 
wocrease of about the same amount. ; ; 

Turning to the profit and loss account, our receipts, at £55,794, 
sow a falling off compared with last year of £3,800. On the other 
ace of the account the expenses are pretty well what they were in 
th previous account, and the net result is a balance available for 
-cribution, after payment of the debenture interest, of £37,524, as 
compared with £41,509 twelve months ago. Out of this we have paid 
the usual preference dividend and an interim dividend of 3 per cent. 
» the ordinary stock. We now propose to you for your approval 
the payment of a further dividend of 4 per cent. on the ordinary 
* ck, making 7 per cent. for the year, to carry to reserve account 
{13,000, to staff provident fund £1,000, and to cerry forward to 
next account £11,154. 1 think, gentlemen, you will agree with 
me that the accounts disclose a position which we are entitled to 
jek upon with satisfaction. 

We have set ourselves out particularly to help in the reorganisa- 
toa and reconstruction of sound undertakings which, for tem- 
yrary reasons, find themselves in need of new capital. That is 
a work in which we claim to have some useful experience, and 
wt are not without hope that we may have in the future, as in the 
yest, opportunities of exercising whatever talents we possess in 
that direction. To-day we feel that our financial position is as 
sund as it has been at any time since the company was started, 
ot, gentlemen, we do not propose to sacrifice this even in the 
eieavour to earn profits for you. We are ambitious to strengthen 
“J more our already strong position, and we shall not hesitate 
© pursue what I and my colleagues feel to be a sound and conserva- 
tie policy. 

| would only like to add the thanks of the board to our manager 
“oi secretary, Mr Davenport, for the very able way in which 
‘unug the past year he has assisted us through a most difficult 
time, 


$ 


‘Ae report and accounts were unanimously adopted. 





B. MORRIS AND SONS, LIMITED. 


a SATISFACTORY YEAR—INCREASED PROFIT. 

_ ‘he annual general meeting of B. Morris and Sons, Limited, was 
*,on the 8th inst., at Winchester House, London, Mr W. S. L. 

_— (chairman of the company) presiding. 
, = Chairman, in moving the adoption of the report and 
gute, said that the final adjustment of the excess profits duty 
hee not take Place until 1921. A sum of £10,398 was 
hen foun em and was included in the profits of 1920. The 
. es ne bank, which last year stood at £39,000, had now 
{ aa _ The reserve account, which stood last year at 
oied - me owen to £30,000 and, with the sum it was pro- 
iret teen : at fund, would total £ 35,000. The contingency 
Pooae t © same figure as last year—namely, £10,000, and 
Saiins y would increase to £14,000 by the addition of £4,000, 
Ta jon of £49,000 in reserve. The profit for the year 
The pala en sn a £23,444 last year—an increase of £8,500. 
« Lome ng was £45,883, as against £36,587—an increase 
“Nowmthiher result of the year’s work as set forth in the 
Tithous the ene, ee and it had not been arrived at 
“ary, end ctal Ss of the board, the managing director, the 
Mine Profits ee that tobacco manufacturers were making 
Bbaccy mannfacty © believed he was right in saying that if 
“id to the ty nas took a halfpenny off every ounce of tobacco 
“eT ettes. the - alc a similar amount from every 6d packet of 
last Profits they made would be tured into a loss. For 
Mr 4 }. a ne had consistently paid good dividends. 
Said that oo the managing director, in seconding the 
regard to the stock, the company were in 
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a very happy position, and the figure in the balance-sheet was by 
no means excessive. The company manufactured practically every 
type of article necessary to the trade with the exception of snuff. 
They were particularly well placed as regarded raw material, and 
their stock prices compared favourably with the prices now being 
demanded by the American growers. The company was in a 
strong financial position. With trading conditions generally re- 
turning to normal, the company should increase their volume of 
business in the coming year. 

The motion was unanimously adopted, and a resolution was also 
passed to pay a final dividend at thd rate of 1§ per cent. per 
annum, less tax, for the six months ended December gist last. 





ISAAC WALTON AND CO., LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The eighteenth annual general meeting of Isaac Walton and 
Co., Limited, was held, on the 1oth instant, at 169, Newington 
causeway, London, S.E., Mr Charles Stuttaford presiding. 

The Chairman moved a special resolution providing that all 
amounts allowed by the Government in respect of excess profits 
duty be considered and dealt with as ordinary net profits of the 
business. 

Mr Isaac Walton (deputy-chairman) seconded the 
which was carried unanimously. 

The Chairman, moving the adoption of the report and accounts 
for the twelve months ending January 31st last, said that the 
year had been one of the most difficult the directors had had to 
deal with. The restricted business, lower prices, and heavy fall 
in the value of stocks had all contributed to make it a most 
anxious year. The resolution just passed was necessary as a pre- 
liminary to the ordinary business of the company, as the accounts 
now submitted had been drawn upon this basis. The trading 
profits amounted to £ 38,229, which was arrived at after crediting 
the amount recovered in respect of excess profits duty. The 
stocks were considerably lower, showing a decrease of £85,007, 
and had been taken at current value. ‘The debtors’ accounts were 
at a very satisfactory figure, showing a decrease of £3,093, and 
all bad and doubtful debts had been provided for. Cash at bank 
amounted to £31,683, and showed an increase of £8,919. On 
the freehold property there had been an additional outlay of 
£13,704. During the year they had opened their new extension 
in Newcastle, and the buildings had been entirely modernised. 
They had installed a passenger lift and a new grand staircase, 
and, by the removal of various division walls, the whole of the 
establishment was ‘‘en suite’’ on the various floors. The old 
painted heavy stone piers which stood at the entrance to the 
Grainger Market had been removed, and a pleasing effect had 
been obtained with the new fronts; customers had now the oppor- 
tunity of inspecting the goods in the various departments in 
comfort and without crowding. The fixtures and fittings showed 
a slight increase, but this was well provided for in the reserve 
of £55,000. The goodwill had been written down to £25,000. 
The trade accounts owing by the company were £4,725, which 
was slightly in excess of last year’s figure. Sundry creditors 
amounted to £32,124, and showed a decrease of £64,772; in this 
account last year large amounts were reserved for excess profits 
duty, and they had now obtained a settlement with the Inland 
Revenue. To the profits of £38,229 had been added the balance 
brought forward from last year, making a total of £50,457. After 
paying interest on mortgage, costs of repairs and renewals, 
income-tax, and directors’ remuneration, there was a sum of 


£30,692 to be dealt with. The preference dividend amounted to 
ee 
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8 and to pay a dividend on the ordinary shares of 2s per 
_— the year the sum of £10,000 was required, leaving a 
balance to be carried forward of £12,292. The thanks of the 
directors and shareholders were due to the managers and staff 
for the satisfactory results shown during the year. 
The motion was seconded by Mr Isaac Walton, and unanimously Temporary Adve ISSUES. 
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ae ag aie. ry 4 o a 1922 : ‘ aed ~ 
a ation Accounts, &c.... | 8,309, 
a Payments to Northera | eh $055,748) 556,920, 210,380 | February 10 ........ asonno0 | 41aoo | $3 } Cf 
a Irish Exchequer...... 903,393 2 | Se ated | sovece 30.000.000 ae 3 0 82% ig 
a Land Settiement........ ! TV a ebruary 24 ........ 25,000,000 45,000 ‘]4 
i Other Consolidated Fund " GE45557/ 15,657) 157663 | March 3 ............ 35.000.000 | 35805000 | $ § Ih - . 
| Services teuseccehitlel 1,756,284} 1,688.75 114101 10608 | March 16 .......-... 58.270.090 on, Ot Treasury be 
t Supply Services ........ 02,562,465) _ 679,397,759) 12,787,897] 20,217,552 | _ Tenders will be received on Friday, March 17. 191% (1 gqo,00 
| SRM 20-00 $49,015,266" 1,058,360,259' 30,292,169 40,295,758 | Bills and Treasury Bonds to be issued to the amouP 
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The Bankers Gazette. DEPRECIATION IN 


|} INDUSTRIAL INVESTMENTS 
BANK OF ENGLAND. can best be covered by a 


Week ended Wednesday, March 8, 1922. Limited Payment Policy 
ISSUE DEPARTMENT, | in the 


paved nn HESS | Gormatane ... us830 | SCOTTISH PROVIDENT 


Gold coin & bullion ..126,9352,465 


: 146 382,465 | | anaes INSTITUTION 


a . HEAD OFFICE: | 




































































































Proprietors’ ital .. 14,553,000 Government securities 50,549,317 6, St. Andrew- uare, Edinbur h. ; i 
Rest yee 2s 3,616,079 | Other securities ...... 80,919,373 ad “ 8 i 
 deneelie? vocees 15, 168, 535 Notes eereeeeeeeeeeee 23,148,310 n on: a Lombard- street, E.C.3. 
7 
. Or depot.» 225, awn: a Gold and silver coin .. 1,831,499 West End : 17, Pall Mall, S.W. l. 
Geren-day & other ecaetenatettiee a ae 
*{ncluding Exchequer, Savings ngs Banks, See of National Debt and 
Comparison with Previous WEEK and a Year Aao, PROVINCIAL CLEARING RETURNS. 
i —_—————“—- ux_—— |\--——- ee ee 
| Amount, | Ine. or Dee. on | Ine. or Desc on ; 192. | 1922 | Ine. or Des. 
Mar. 8, 1922, Last Week. | Last Year. | —— is = ~— meme 
1 chet i snssignatlielgennsiapsanelllta atic ccascdenettaita lad aacateci Aggregate Totals to March 4 £ i & } z£ % 
: | £ | é z BIRMINGHAM ...........-......0... | 31,489,800 | 20,588,100 |— 9,901,700} 31°4 
ASE 3,616,079 | — 5,519 | + 84,764 BRISTOL ...........seeeeeeseeeeeees-| 14,812,000 | 12,861,000 |— 1,951 Isl 
v Best a sseses see seseesoanovccece oe — 082807 | ec | 69,468,200 | 60,185,100 |— 9,283,100) 133 
Public deposits ......0sceeeeee wees} _ 15,168,535 982, 2,712,590 HULL 9,517,700 
Ober deposits... +. .02e e000 cove TEES | [ geet it nee | oc...) ee) Ee ee Be ‘ 
Government securities ....... evese| 50,549,317 | + 2,563,75 + 11,395,454¢ SERRE. St tesreoestibomnenitcs | “76623001 T2900 |= "ala 7001 53 } 
Other securities ........... ecccccece | 80,919,373 ri seneas = aoe Ltneuet | 102’ OC T1461" 00 oe 24 929,100 28 i ; 
sesseceasevcveaeceees ote om ~. . esvecescceserevesceees| 159/635,900 | 134,916,600 |— 24; 4 
eric cssccceeeees laeresoes | eee | > ag | WEWCASTLE-on-TYNE | 2.202177". | "23212200 | ‘Isasesoo |— 7227400 311 
Lolreserve to liabilities .......... | > At &% !+ % SHEFFIELD et 151.400 8588500 Ic & tot 
a 3 
Tuareg Montus’ Recorp. OVERSEAS: BANK RETURNS. 
a oe ae UNITED STATES FEDERAL RESERVE BANKS. 
yy Circulation Securities ‘BS $ (000s omitted.) 
re } s 
eek, Coin and | (excluding in RE 3 = ". ' at 28, | W 
i Date, | Bullion, | Bank Post} Deposits, | Banking | Reserve. 23 ~ neiditen : ; : 
me ). — sai DORR AR BONIEG ooc cccasccoccsconvese opens | 2,951,430] 2, 946,840) 2,140,510'+ 4,590 
SE men iat’s tender notes and silver reserve......... 129,360 “ito 216,690'— 4,650 i 
\“" | Bills discounted for member banks ..........| 7075 3 eo 
- a i | | £ % 1% — bought =e a pened eeeccccscccs | dseu mai en ae 
OS ae: 128,437,271 14,734,450 | “ass,r1 425 52,821 | 1485 vernment Obiigations owned ......... coves} pot ees 
oo 128431144 126,671,025 | 1381322943 45 | 1soasa4 20210119 1 all CR STEED »2n0nsrencceeereecestnecest 61,350 7 33, 
P Doves] 184,559 | 126,520,295 | 122,589,535 | 120,126,896 > =~ Government deposits .......++e++ee0000000+0. 80.770 go 5 
aah meee | 135,000,460 | 2 1, 21106 490 | 12 |= | wederal Reserve Notes in actual circulation. | 2196980] 2.178510) S051 70,2 28870 a 
oad 733 | 123,626,990 | 145,488,691 | 140,166,176 743 | 16 | ee) : 
_ athe at 128,444,198 | 122,599,950 | 137,4:4,310 | 131,11 24,294,248 | 175|— | Federal Reserve Bank Notes i | sorool stavol 1893301 1,070 ta & 
% " +-| 128,447,117 | 122,205,840 | 135,453,106 | 128,746,174 | 24,691,277 — lan ther liabilities . secece asecrere andelpan ee | e100! 16179 i San F 
es 1 eter. 128,752 275 123,586,655 1 154,793,313 5,620 1 _ sa a d Se cn a cee gs tt } 319,180 31 + 50 
at thevseee ims 360 | 122,666,755 | 169,135,206 | 162,649,169 | 24,531,605 | 144/— Se Pee ST En one ep eee 9,080 aoe : 
= a Lagos | Lal saseae | LST Ieeaee | isotedase 2 | isi? | _Bederal Reserve note Mabilities combined| 767% | 781% | 499% _14% ; 
: + Lesevevee} 128, l 135,643,344 | 129,715,387 | 24,118,966 | 17 - 
LAB cement 964 | 131; X STATEMENT OF CANADIAN BANKS. 
< 128,763,364 | 122°234°155 | 138,265°599 [ Oct. S9AL. Sept. 5, 191-/Ook 3, aad iG 
ASSETS. } ; 
= Ten Yxars’ Cash and bank balances .............. 509,629,101 | 480,457,342 | 594,793,585 
esi par Sea bolenens ObOUME asec 69,886,192 | 74,325,335 | 82,446,915 
Call and short loans ............++++ ++} 277,375,321 | 290,020,026 301503,41 “ 
ai eee 345,581,096 | 360,823,142 | 367,481,462 ‘ag 
5, | Mas._6 May 27, | Mar. 10, | Mar. s Mar. 8, | Loans im Oaneds...........ccccccccooce 1,345,531,564 | 1,343,445,512 | 1,497,774,391 es 
‘ mL TE | egemnaroad..nvcccscccccicccccc] “aR | Maaasaes | ssaeaeee i 
at i 86,797,922 
ys en etetlte. ET: 8,555,03 81,12 ts— 50 
“| (= eee 9,396] 115,195,686 Pee ss essorennsesocwro 136,968,833 | 136,180,510 | 1850721 
Speced 15, 9} 38 Canada......+...-eee+eee++| 1,816,974,475 | 1,798,071,304 | 1,958,927,552 
| Ceee af ew 284,254,860 | "295,574/501 | "339,965,255 
i Pee erccccccoes 39,077, 5.989 486, ae adian i 12,577,625 
-| Bills ‘payabie and acceptances ........ 
2 suaseeee Other senenien dines eutaanainieeleb iia 
7 PO8...ccecces] 2654 BANK OF FRANCE. 
1, Hie © Price of wheat........ mt 


eeces i . a 6 *75-49°20 (000’s omitted.) 

































a 9, | Mar. 2,) Mar.9, | Week's | Position 
ae 11°50-54 | 322.” “ea.” Meal | Movement. May 28, 1914 
td 245-252 AsseETs. | Francs. | Francs, | Francs. | — rancs, 
te. 7 1O1D,- 0,098 Gold coin and bullion ... ‘| 505.547 5,525,400 | 5,503,549 + 4 } 3<730,625 
we. Of which heldabroad....| | Sena 1,948,251 a . oof 632,650 
_ Bilver coin and bullion .. cone, _ 281,341 | ava ganas | 5 
ve 
endive. 36,258,200 |38,366,247 | 
“= Week Ba eens 5 69.677 | + 183,700 
aad Ending | Town Country — Total. Private deposits ....... ++.| 2,276,330 | 2,620,968 | 3.525.202 | 845,20 
. = rr | BANK OF SPAIN. 
1~Mareb ] & (000’s omitted.) 
Me March 
UPI coretocligg. | 6,136,547,000 | 478,463,000 | Sgupmagoe Siac-4-7 Feb, Foes 1 | Maw |_Weak's | Position Feb. 1% | Man 5 |, Week's | Poxiion 
————_—_ — o 1922, | ism. 1921. ' | Movement|/May30,19i 
pailiesliect Pesetas.| Pesetas.| Pesetas. | Pesetas. 
Bicoceaete coos | Ce eee ne... Peaetag |P 2517661 | 2517291 | 2473110 |+ 2S | SALTS 
+ 40,826,000 |— 1324 + 414,000 | Gilver ..........-.| 631,419 634,988 | 630,049 | 581,808 $569 | 128,600 
as 85% |= isk = Loans and dscts... eres | —— 2,636,136 | 2,079,417 |+ 12,481 800, 
———————— *e 
as davemrenreewoee ccacinaee | gaunaiaie | Stee Wie: 0 | sooo | isapoo| isasoo} | isomoo 
0,000: nz 4.072 220 000 39 018 903 000 LaaBitsrigs. js i qanast anon am 1,901,550 
nnn. (a a” one =“ Dopodita ec.) ogee | | [iloes | Togoass | Taeses |— aeeor! 477300 
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516 THE KCONOMIST. (March 11, 1999 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 
Seer Se ee ecnieaiad 
| aa 1 ae 
London | National! 
Bank of | | London | County | Prone 
yn, Joint y | 
Average Weekly Balances. v'rpo’l|Barclays) Goutts | Mills, | Lloyds ity Westm’ ricial and National \Villi'ms 
February, 1922. and | Bank, | and Co.| Currie, |, P®®% | yigianal 224 | Union | Bank, Deacon's Tota} 
Martins, |Limited. and Co. |Limited. Bank, | Parr’s Bank of Limited. Bank, 
Limited. Limite} | Bank, |Engl’nd, Limited. 
| eee 
ASSETS. £ £& | & £ S Lowe m= a 
Coin, bawk and currency notes, and | R 
balances with the Bank of England 8,074 | 35,813 | 1,485 5,028 | 32,774 | 55,433 | 32,294 | 32,639) 3801 5010) 20% 
Balances with and cheques in course of | — 
collection on other banks in the United| | 
DE -cccvceshitidineudns eben cd | 2,033 | 6,472 | 420 967 | 7,623 | 9,251 | 8152) 7,019) 159) 985 a30y 
PMD CED ccucdcdeduccesdcanvcent . a ** *. +s | Pa ae 
Money at eall and short notice.......... 7, 478 | 20, 307 | 3,330 8,596 | 13,932 | 13,461 | 19,494 | 20,272) 7 930 | 4,020 | 188 
Bills discounted ............0seseeeees | 4,776 | 74, 313 | | 2,226 421 | 91,845 | 71,599 88,011 61,539 | 3,359 | 5,533) 4036p 
SNE A Dondvecesve>ccesssageugs | 16,749 | 69,635 | 4,692 | 13,135 | 80,262 | 61,175 | 59.916 | 48.544! 17216! 6827 sme 
Advances to customers and other accounts| 40,032 | 132,295 | 7,569 | 5,418 | 126,248 | 175,417 | 117,549 | 124,718 | 17 945 | 18,486! T6567 
Liabilities of customers for acceptances, | | o 
endorsements, Ge. ...........000000. | 4,982 | 5,965 | 196 1,770) 8178| 18628] 18215 3,902 502; 1,014 6332 
Bank premises account ............+++: | 1,399 | 4,594 | 546 i | 4,652) 4942) 3952| 3,979 560/ 654) 25.44 
Investments in affiliated banks ........ | oe | 8,014 | ; 7,665 | 3 259 | 2,991 2,240 ; 04 és 





Ratio of eash to eurrent, deposit, and) ———— 
other accounts ...........eeeeeeeeeee 


85,523 | 357,408 57908 | 202 20,264 | 35,705 | 373,179 



















































(413,165, 350,574 | 304,872 | 51,472 | 42509 2¢sae 


10°51 10°93 | 8:04 | 999 9°62 14-86 10-27. 11°54 8-34 | 1299; ls 
LaABELATIES. — ——_ —_——|—__— | ——_ J — | | itinteo 
Capital paid up.........sc.ecceceeseeee | 2, 2,549 | 15,592;  800| 1,000) 14,373! 10,860| 9,004! 9,309| 1,500; 1875! bese 
LS pile ccuetecans odevheds | 1,400 | 8,250 800 | 500 | 10,000 | 10,860 9,004 8,878 980 | 1,100) 51.7 
Current, deposit, and other accounts ....| 76,792 | 327,601 18,468 30,282 | 340,628 | 372,817 | 314,335 | 282,783 | 45,543 | 38,540 |1,847,739 
Acceptances, endorsements, &........... | 4,982 | 5,965 196 1,770; 8278 | 18,628 18,215 | 3,902 502 | 1,014 | 6332 
Notes in circulation eee eee eee eee ee eee eee | . j e* ee * ee oe 16 ee pei 2.963 
Reduction of bank premises account ....|. oe oe 153 oe oe - ° 133 
| ee | | a ee ee ee 
' 85,523 | 357,408 20,264 | 33,705 | 373,179 bso 350.574 | 304,872 1 72 | r 42,529 629 (2.032 61 a 
NATIONAL BANK OF GREECE. NETHERLANDS BANK. 
Be ke od (00's omitted 
Assets. | Drachme. | Drachmes.| Drachme. renee Drachme. Jan. 2, | Dec. 27,| Dec. 19, | Jan. 3, | Week's | Position 
Ones era 3,203,863) 1,373, 4 230,875|— 81,390,491 A "a | Florin | wlorins. | Florin Tiorina | Ms -— 
pitepeeoeeses 434,7. 54 os SSETS, orins. | Florins. orins. 

Government ise nay ; or . : ' ons covccenes cveee é 605,969 ee | a“ eer "| tas 
and securities 700,867 802,896) 1,219,097,470|— 1,102,029) + 1097603397 | Bllver ............ a i 
Discounts and ronaal 133,749,396 te 41T 820 MSL ait 868 —18,468,424|+ 2,331,734 Dacts. & advances i | 428,533 | 432,450 | 546,926 | (+ 51,985 | SBS 

LAE TIE | i 
Notes in circulation) 2,133,641 161 1 41|—27,540,920 741 | Notes in circulat’n.| 1,057,251 | 1,012,878 | 1,014,343 mean + 430) 06e 
Government alason| 21 POTTS "Tek aasaae| "1SG9¢a.884] + -328904| 4 38822404 | Deposits nn c| “ Seasl | 'soe7 | 29987 |=" slske + 58T\ Salk 
Para Seo Geposite| 957,201,465! 951,579,032 920,487,705 + 5,622,433) + 36,715,760 ais ere 
OU seer eed: 958,433,481 955,175,911| 651,919,174| + 3,257,570] + 306,514,307 NATIONAL BANK OF ROUMANIA. 
BANK OF JAPAN. (000’s omitted.) ae 
wa ena | ae 
(000’s omitted.) “=. 7“ | — “oH. 
Jen. 28, | Jan. ai, | Jan. 14, )  Jan.7, | Jan. 29, | Position ; Lei. Lei. | Lei. Le. 
Yen | dem | ver | ak | Mae Boe I818 | gata... sseeennr sliced 4.581590 | 481,500 | ¢stlsen | Step 
en. | en. en. Bilver, &. . ~ 
Gold and sil 1 pm aoupocncgenen 454) 8584 
gence | Ahn | Aig ele us| ee | Seis | aes ge] 
Advances ........ 114,762 ata 95,059 | 117081 | 135410, 50 |  iasuives. ih Wien goo | | gsTtsrs 
Notes si 1,202,236 | sesaate | snaees | snaye | Eeseete ctecuiation «... na ron iS | tior210 BARGE 
Geum Vaigioos | Canoe | Uaiasss Voices | rainsr? | dareaes| “epaie pchaniteibtdbeeenerss 0-3 6.234564 | x 6.1 
Private ae | 35,715 | 63,735 81,745| 97,369 11,440 
EN. 
IMPERIAL BANK OF GERMANY. BAEK OF SWED 
(000’s omitted.) ere a = 
seclinieieatitiiiahitiiarneain Feb. 28, | Feb. 3, | w Feb. 2 2, ¥ i Week's Position ae - Mar. 7, | Feb 25, Mar. 5, Week's | Re ms 
| “im” | ie” | “Sen.” | ent.) May 30, 1914 1922, | 1922. | 12k Me ronor, | Kronor. | Kroact 
Assets, | Marke, | Marks, | Marks. | Marks. "| Marks. Assets, Kronor. | Kronor. G\— 7,353| oaslé 
[EE sities tensocene 996,388 | 995,688 | 1,091,533 + 700 1,313,240 | Gold ......s000.| 274,403 274,397 | 281,756 |+ 
= ettengeqecn: |. 15,590 | 15,128 | 8,057 |+ ‘ Balance abr. 1,604 + 2agea| ual” 
notes ....| 4,633,744 | 5,618,709 | 21,982,303 — 984,965 943,460 foreign bills 128,622 | 127,018) 105,740|+ 1}, 
Bills iscounted....| 136,108,744 | 126,295,506 56,451,359 |+ 9,813,238 | 60,780 Gwedi b and for 1700 | a aso| 12686 le me] BE 
Notes fn eireulstion 120,026,387 | 115,797,213 67,426,959 |+ 4,229,174 2,013,860 | Discountandloans| 537,495 | 525,297 | 562,538 |+ 12,198 |} = 
Peposite ........+.| 26,526,072 | 22,637,811 | 17,357,088 + 3,888,261 842,340 LiaBiLitins. | 44,007 |— 108,780 S65 
er _ ———=— | Notes in circulat’n yt 537,867 | 690,654 | + 17.224 |+ 129622|  &a 
BANK OF ITALY. Deposits at notice) 334,616 | 351,840 | 204,998 (—__" —— 
(000’s omitted.) 
ein: 1UM. 
| Jan. 31, Jan. 20, | aoa.” Move- | Position NATIONAL BANK OF ae ' 
| 
| ioe | tee | tee, |, ee | ee | me 
Inland bills..............0. Ab5 75 4 1,045 | 555,382 |+ 124,228 “418,400 Mar. 2, Feb, 2, Feb. 36, | | Mer. 3,| Sos | i 
eeteessocccces x i+ } e 
Advances to the Treasury) 6,501,051 eee 7,866,663 (— 26,792 — —, ee, | Francs. | Francs. | Francs , 
VANCES... 2.000.000 | 2,146,360 + + 61,938 79,175 s6961 |+ 02) 
aaviaetekecell SSS475 | SSSA89 | “meer 205,700 328.117 sass, sr | 950,892 + 16 | 
EE simanive sa 1AAGT Paces 14919518 '+ 121,645 | 1,556,925 61,110 
Deposits and drafta........ 2.037.467 — 27,977 | 193,975 __| Notes in circulatn ee 6,259,132 | 6,295,579 eames + it ane | tus 
SWISS NATIONAL BANK. 
(000's omitted.) 


"| Keb, 38, ) Feb. a5, | Feb.15, | Feb. 28] Week's | Position 
| 39m." | aes’ | i902.” | “isan.” |aovemens|Marsrane 
Francs.| Francs, — 


eehaes _ = 171,175 
5,626 |\— 1,124 se 
302,251 |+ 13,192 103,000 

944,396 |+ 30,949 
80,906 21,207 pico 









ae, |. 
Krone. £ 
Gold coin and bullion, bills 2,420 2,508 a 1 aia 
os cccccccccccceseces 5 seni + Ma 
pee oneesccrcennl EE | Mea) 
Dopouiel seereseecnericccecl  teasm | ararer! HO 


Gold co 
ailver os 
Bills, © 
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Notes ix 
Deposit 
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HUNGARIAN BANK. 


aa 

Sees Feb. 23, Feo. 15, Feb. 7, Week's 
1922, 1922. 1922, Movement, 

cry ie. > Krone. 
, bills 2,833 2,687 | + 5 

gai son, ic) masta | 5) noe | ane 
draft 079, — 198,307 
preacher " 1.508449 |- 147/659 | 146166 | + 357,748 

LiaBILITIES. | 

veces) (96,758,321 | 26,041,683 | 25,994,674 + 716638 
Notes in cieulation. . "2353785 | 2.165.774 | 2.292929 | + 188,011 


Deposits ..------2--0sseees 


NATIONAL BANK OF DENMARK, 
(000’s omitted.) 








iFeb 28, | Month’s 





| Position 


922. 1921. [Movement May30,1914 
Assers. Kroner. Kroner. | Kroner, | Kroner, 
Coin and bullion... 228,350 227,578 76,644 
Loans & discounts; 434,127 9 | + 16,872, 88470 
Debtors abroad . 20,983 19,273 22,684 15,403 | + 1,710 24,103 
Gecorities ........| 23,926 | 37679; 59,597) 50,984 | — 153,753 11,388 
LaaBiLiTies. | 
Cireulation ..... | 440,822| 450,018 | 470,964] ‘508,500; — 9,196| 157 
Gireuiation ----+ | 124730 | 127209] 123078 | “64286 |— 2479 | 6696 
BANK OF NORWAY. 
(000’s omitted.) 
“Feb. 28,| Feb. 22, | Feb. 28, | Week’s | Position 
1922. ; 1921. ' | Movement|My31,1914 
ASSETS. Kroner. | Kroner. | Kroner. Kroner, ner, 
Goin and bullion—Gold......| 147,293 | 147,293, 147,292) ... 44,224 
Dinem chased and foreign 
ecccdonececcese coves) 497,583 97,912 47,243 | 28,533 
serwegian & Foreign Govern-, = 529 
ment SeCUTItICS .......0000 10,085 10,035 | 9,066 | ‘e 8,816 
Discounts and loans ........| 428,168 | 419,968 440,685 |+ 8200) 16,91] 


Notesin circulation ..e....| 375,986 368,965 | 417,034 + 7,021/ 113,484 


Deposits at notice ......... 140,504 | 139,255 127,480 + 1,249 7,188 
New rules for issuing bank notes have been given by Statute of November 2, 

19%. We are authoritatively bheee that the right of issue of the Bank of 

oo ae L an amount of 250 —— owes above the stock of gold 

&t present extraordinary additional amount of 50 million crowns 

7 anti! farther order, ” on 
Through Royal resolution of February 3, 1922, it has been resolved that the ex- 
waordinary right of issuing bank notes has been reduced from 50 millions to 25 
nillions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 


| 
LiaBILITIES, 
| 
e; 



































(000’s omitted.) 
Feb. 10,) Feb. Jan. 27, | Jan. 20,) Jan. 13, ; 
staal Ista Ista" 1922, 19a. | 1982. "Ta02” 
Rs, 
Govt. securities ..| 983,73 | 10,3597} 11,82,34 11,0630 uot 90 | 11,17 
Othersecurities. ..; 1,28,17| 1,2817| 1,2817| 1.2817 | mi Laait 
Loans sees ++} 140612 | 13,51,55 | 13879 | 15,9023 | 16,1515 | 16.92.89 
Inland bills ;. °. ill | 11,15.74 | 10,79.66 TOE0a8 102817 iolaas 
Foreign bills ... 5,14 | 5,29 5,61 5,27 4,30 3,32 
a7 | 2.37.64 2.37.32 ae? | 13 2.3561 
caites eesesenees | 3308) 3458 31,13 32,92 42,91 44,53 
wis otherbanks.. 13,78 13,88 13,66 13,48 12,63 9,98 
ehiiihaanines | 14,6865  16,50,73 | 16,91,16 14,58,28 | 12,6253 | 13,28,45 
Subscribed capital . 11,24,60 | 11,24,00 | 11,2400 | 11,2400 11,24,00 | 11,23,96 
Capital paid up..., 562,25 | 5,62,25 | 5,62,25 |  5,62,25 5,62,25 | 5,62,24 
Reserve vos sotees 01.79 | 401,79 401,79 | 401,79 4,01,79 | 3,91,79 
Peper vl ores | 9,48,44 | 9,05,06 | _9,08,28 5,92,06 | 5,71,22 
en tepreite eee! 59,81,98 61.93.09 62,36,70 | 62,04,43 | 63,2205 | 64,3314 
against seca, 31,55 27,54 27,37 31,81 36,28 
Qundries 41,64 sat 34.22 35,20 44,44 91,29 
Feb. 10, | Feb. Jan. 27, | Jan. Jan. 1 
isin” | “ome | “igen” | “Goan | “isia 
Includes— £ £ £ £ £ 
iets in London ...... 63,000 | 55,200 56,100 | 56,000 | 
— oe aeendon 264,500 | 252,900 | 255,700 | 285,700 
LAREER ..........0cec00es 86,713 | 85,709! 84.732! 82,312 | 80.841 
BANK OF FINLAND. 
(000’s omitted.) 










naan Forgas ae a 162,256 | 237,935 |— 10,750 
seesevees| 798,961 99,961 | 1,122,037 |— 1,000 21,826 
and CADE serene, 743,292 672,372 284,383 |+ 70,920 106,151 


Hove in circulation 
Steer eee 1,385,083 
Devraite at notice pt eeeeesens Sy a5083 | 1372.99 1.40 ,200 > ame 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


Nov. 30, | Oct. 31, | Nov.30,| Month's | Position 
1921, 1921, 1920. |/Movement, Ma, 1914 
&5 &E &E as -_ ix 


iene 
eececce eee 3,362 3,364 3,360 a 2) 
Limes wets | 3899) 41575 | 4847 |— 1581 ig 





mech depot 17/4023) S585} Ses | nes | an 
Sepenite "........ 1277 | set | aasiit uaa) see 





of the Egyptian Government British Treasury Bills were deposited 
BANK OF PORTUGAL. 


(000’s omitted.) 
~ Jan. ie l Jan. he Dec. 28, Jan. 19, _ Week's 
Bacitor | Recedice. | Escudos, | Escudos. | Mecndos. 
338 27,330 | 27,355 27,574 | + 8 
ee? | 877 8577 8577 ee 
wen | 14,880 13,057 10,595 os 
| 132,239 131,032 + 3922 
tree 34,388 737,201 754 re 
teres 58,746 52,331 ‘ans ores + 
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NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


| April 3 3%, | Mar. a | *. tJ Jan. 31, | Nov. 13, 

182]. | 1921. | 1921, . 
Assets, | Levs. | Levs. | —— | 

sold See eeeeseeeeee. 37,461 | 57,244 } 37,150 j 37,092 it 63,239 { 
723 | 6,890 || 






Treasury notes - | 244,535 | 
Billsdiscounted.... 7.008) 70H | = 7088 | 7185 
geen on ipeniation 3,193,777 | 3,216,879 | 3,248,315 5 71438 | 5592,379 | 3,354,139 
3 2. 

Depos : 1,236,438 


HOB sevccccecel | 1426138 


1,381,737 | 1,367,468 | 


POLISH NATIONAL BANK. 
(000’s omitted.) 


Jan. 31, | Dee, 
1 | 49a. 


922. | 1 
Polish | Polish Polish | 
Marks. | Marks. Marks. 





Nov. 30,; Oct. 31, | Month's 
1921. |'Movemensé. 
Polish | Polish 
Marks. | Marks. 
20,200) + 1,400 
- 41,600, + KO” 
20,700 94,500) 76,700' 65,300 26,200 
2,747,200| | ah 
4000000 193,50C,000)+ 6,350,000 
3,104,100" 
,245,600/25,137,200 | 19,813,200, + 11,112,500 


Notes in circulation ..... ——— 229,537,600 207029100 182,777 
Government accounts ...... | 30,064,800) 29,440,100 34,484,800 | 30,255,500) + 
seers aoerutes wineewet e«-+| 2,639,000 wy oa 19,034,800 | 14,792,700 — 

Peaeknbsensene veeeee| 11,332,900) 2,867,700, 68,900 | 68,900, 
Other liabilities piawennenees | 2,287,200) 15,872,600 ‘17,210,700 i  16,977,500'— 





Foreign oe | * 369, 900) 13,115,100) 7 —— 
Advances to the Govt. menved 227,.350,000|221,000,000 21 
Private loans and discounts 37 728,500! pa agent 29,491,400 | 21,551,500! + 
Other assets ............. .-+ | 38,258,100) 27 

LusBILITIEs, 


* Sums deposited were transformed at at par of exchange. 


THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 


| December 3], ‘December 16, mastaee 1, November 16, 
1921. 1921. 1921. 


ASSETS, \ Latvian ‘Rbis. Latvian Rbls. Lewwien oRbls. Latvian Rbk 
1 955 123,118,634 484- 











Tote cash ....ccccccccce | 113,677,630 91,198, 
Foreign bank............ | 328,184,387 321,501,646 | 381,916,720 | 374,315,168 
Discounts and loans ....; 108,268,974 165,161,575 370,873,394 | 391,498,306 
Other assets ............ | 213,786,954 74,336,921 | 169,953,318 
LIABILITIES, | 300,000,000 286,808,113 i 
sun ckéeesakes pence i ' 300,000,000 300,000,000 | 300,000,000 
Sa 233,317,483 295,116,253  341,892091 410,849,503 
Other liabilities ........ | 230,600,462 296 201,036 308,353,578 | 316,115,773 
BANK OF ESTHONIA 
Nov. B | Oct.31, | Dec. 31, | Monthly 
1921. | 1921. | 1920. Movemen: 
ASSETS, | E. Marks. | E. Marks. E. Marks. | E. Marke. 
ES onion enncctosene | 342,493,106 | 307,256,714 | 66,743,939 | |+ B,236,38! 
Discounts and loans .... 1,397,925,805 | 1,267,295,858 | 564,738,756 | +150,629,9%° 
LIABILITIES, 
Capital paid up ...... Sails a 250,000,000 250,000,000 00 | 10,000,000 | 
i. +: Tie esconseeaesns i 11,674,154 10,674,155 184,663 | \* 1,000,000 
Notes in circulation ........ | _ 350,000,000 250,000,000 + 100,000,0e0 
SEs atta occaoncowns | 1,021,017,110 | 976,595,597 565,448,243 | |+ 44,421,510 
BANK OF CZECHO-SLOYAKIAN REPUBLIC 
(000’s omitted.) 
Feb. 23, | Feb. 15, | Feb. 7, | Feb. 23, | Week's 
| 4922, 1922, | 1922. 1921. |Movemer: 
ASSETS. Cz. KE. Cz, K. | Cz, K, Ca. K. Cz, EK. 
*Liabilities of the Austro-| | | 
Hungarian Bank to the 
Banking Office ............ 10,096,692 }10,096,692 10,096,692 | 9,526,029 “a 
Discounts and advances ....| 2,844,818 | 2,887,435 | 2,916,711 | 3,757,805 os 42,615 
Gold, silver, foreign bills and’ i 
BOREL. vusocouceus | 966,204 1,174,516 | | 1,327,308 aa — 28,3i2 
Other assets ........... eeeee) 841,919 | 806,793 | 945,643 | 1,142,018 |+ 35,126 
LIABILITIES, | 
State notes in circulation.... 10,543,282 peers 11,038,195 i— 213,845 
TORE ve cutakiacweivecdate 1,713,559 | 1,790,465 | 1,742,849 Fe seaaasl 451 |— 76,906 
Other liabilities crrt~s- see) 2,417,842 | 2,503,310 | 2,184,332 |+ 174,900 


* Resulting from bank notes, current accounts, Exch = a issued by tie 


Austro-Hungarian Bank and taken over by the Banking 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENE:. 
























(000’s eee 
| Feb. 28, | = = a — _< Weer 
| 1922 Movemes i 
AssETs, Dinars. saat one. Sueme Dinar: 
Eo coxncvernsenees | "73,655 | 74090 | 402% 64073|— 375 
Other ' coin and notes | 17,098 17,412 | 21,085 | — 199 
Foreign credits......| 306,794 | sa49 295,027 | 352528) + 62°5 
Bills ...-.2-cecccees «| _, 698,439 | 665,041 | 201.629 + lH 
Govt.advances....../ 4,412,508 4ai8307 | 4,418,508 | 3,382,711 | + i 
LaaBILITIES, 
Notes in circulation .| 4,638,312 4,630,089 | 4e41.278 | 3,405,944} + 8,253 
State credits ........! Sint | 334,274 | 9 334,274 | 374.948 a 
Depowite .......2.... | 568 862 521,675 | 467,799; 219,751 | + 47,187 
LONDON RATES. 
Pie ig, 
a I * . us S: ° e oa 
98 | 38) 38) 38) 38 8) 28 
a" ja" laa ja \z 
Bank rate (reduced from 5% Feb. 16,| 1% 1% )/%1%1%) & 
ian of discon" 44 44 4h 4a 44 % & 
60 days’ bankers’ drafts......... 13 | See 2) 3B tel | 38 is 
§ months’ do......++--e+0+-0+007 + + 1s | i st] f 
é months’ do ge it Sebel 
months] ...... cececesesereeser! Mh | 4 BI 8 
Loans :—Day to day ....----eeeeeees) 3 3, Hy 
i353 13 3 3 
| ? 
3 | 
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Comparison with the previous weeks :— 




















Bank Bills. Trade Bills. 
= a peer etme 
rel @ii« % % 
Dec. *, 5 5 
on... $ y * 2 * 8 oe 5 ; 5 } 
Jan, 6......; 2 5 |5 5 
5 \5 5 
Be 15 2 3 sis fis 
27o.e 5 |5 5 
Feb. B.cos HY 5 : 18 
oor : 4 ‘ i 5 | 5 
ins 3 Ue os ti i 6 
—_ es 3% ue i aE | 3 44 5 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, —— 
Discount .....+..+. 5 we Feb. 16-1922 8 .. July 21, 1921 
Deposit ..ccccscceee ee Noy. 4, 1921 ee 3 ee June 23, 


OVERSEAS BANK RATES. 

















-— Bank Rate — 7— Bank Rate—. 
. Changed. e 
Amsterdam .... July 1,1915 .. | Madrid ........ Nov. 4 1920 .. 
ABHONE cccccees 15, ee | Paris eeeeeeeeee July 28, 1941 ee 4 
Berlin .......... Deo. 23,1914 .. 5 | Prague ug. 16,1921 .. 
Brussels ..... eee May 19,1921 .. 5 | May 11,1920 .. 6 
Bucharest ...... Sept. 4, 1 a June 14,1919 .. 63 
Calcutta........ Feb. 16, oe 8 | 10, I ee 6 
Christiania .... Jan 25,1922 .. 6 | 
eeee Nov. 5,192] .. 5h Mar, 2, 1922 .. 3 
cose Nov. 81920 .. 9 Nov. 18,1919 .. 8 
Lisbon. ........ ° 3, 1 oo @ Nov. 29,1921 .. 7 
New York Fede- Warsaw ........ Sep., 1921...... 7 
ral Reserve .. Nov. 2,1991 .. 44 
RATES OF EXCHANGE. 
Mar. ll, Mar.3, | Mar. 10, 
London on | Usance Par, — 1921. 1922, | 1922. 
Paris .......- 25°224 | 54° 87-92 48° 32-37 48 * 62-67 
Berlin .......- 20°43 | 243-246 1127—11350 | 1119—1122 
Vienna . 24°02 | 1925—1975 | 23000-24000 31000 
Prague ..... 24-03 | 292-297 | v67— 272 | 258—263 
Warsaw ...... 20°43 | 3350 18000-19000 1 7500— 18500 
Budapest |... — F= 3100 | 3150—3360 
Constantinople 110 | 565— | 640-650 | 645 
Sofia... ! 25°22) | 330-340 | 640-660 | 640 
Belgrade...... 2 10-15 360— 370 300 
Amsterdam . 121 ll - 3-37 1) + 54-56 1) + 52-53 
Brassels . a 52° 45-50 51° 18-23 51 + 95-52°00 
Christiania .. 18° 24° 00-05 | 25°12-17 | 24° 45-55 
Btockholm .. 18159 | 17°33-37 | 16° 72-76 16 * 63-66 
ae - 18°159 | 22°65-70 | 20°87-92 | 20°77-80 
e 2% 143—145 218—219 | 213—214 
_ a Be a a 
Swidceriand . 25 23°10-15 | 22°6065 | 22° 48-51 
Madrid 3 a = os aa 
Alexandria a 973 ° 973—978 
New York .. 4 | 4° 
Rio de J 7. 
Valparaiso 3 was 
Calcutta .... 10 to | Is 334- ls wd 
Bombay ...... } Gold 1s 344-394 | ls 3ed-44 | 1s 3¥ed-2ad 
Hong Kong . | be ahaha | ae ts Ssh 
4 od . 52a 
Shanghai ... vo [ta 114-50 04d) 30 ata So }-230 | 
eee * i - ° 
XY . 24-584 2s te 2s 2s or 
Manila .... 24-066 tas 12s +2s 234 
Mexico ...... 3ld-33d 254d —2744 | 254d-2734 





t Rate for previous day. (a) Pence to peso, 


RATES OF EXCHANGE, 





—_— 10, Feb. 23,, Mar, 2, | Mar.3, 
Level. van. , 1922, 1922, | 1922, 


& eeeeeeee 
Paris ..... -sheqees 
I on 


eeeeereeee OF 
eeeeeeee OF 
ee 


i 


yaw 


I 


Kong... 


i 


Aires... 


f 








CURRENT RATES IN NEW YORK. 
The Irving National Bank of New Yor 
money and exchange rates in New York :— 


~ ee 9, _ Ti re — ay, > Ma 3 


k cable the followicg 














% x ie 

Call money ....-...eeeseeeeeese 7 8 ee - * % 

Time money(90 days’mixed coll) 73 .. DS etic , 4 

Bank acceptances :— os oe § 
Member»—eligible, 90 days I i “ oa ‘i 

Non- 90 days s ~G cag rgng 

Ineligible, 90 days ..... aT, tes 2 4 ~ara 

Commercial accept. 90 days .. 8 .. 49 .. 435. en nd 
RATES OF EXCHANGE ON OzRManr, 

? Par /|Mar. 10, Feb. . 25, M ae 

| Woven, | 39a. "| asa.) asa ta 

putin 0... dian munta oe | emit ial ict 

Switserland ....../Francs to 100 marks 12345 eal | 1a 1 ‘s 

sree 223 4 | 
Stockholm ......}|Kromerto100 marks| 8888 | 0s | in| i") iS 
Christiania ...... 1015 || 27°! 240 | du 


CENTRAL AMERICAN EXCHANGE RATES, 


The Commercial Bank of Spanish America, Limited, quoi 
the following rates of exchange :— 





\ParValue. Usance, 





Yeoar,1922. Rate, 
Bouador ..........+.(Suctes to 41 ....| 100 Sight London| Mar. 4. be 
Venesuela .......... Boli | 25995 | | Mar 8) Bs 
Colombia Dollars to . 100 | " | Mar. 7 he 
N eeeeeeeee Cordobas * 48665 | " Mar. 3 at 
San Salvador........\Colones to £1... 973 ” Mar. 7; 93 
Guatemala ......... -/Pesos to £1 . . coos] 90°23 ” | Mar. 4 256% 
Costa Rica..........(\Colones to £i. 10°45 ” | Feb. 18 | 18% 
Bolivia..........+++- a 1900 | lw, Sf Jame | Os 


ESTHONIAN EXCHANGE RATES. 
_ The Bank of Esthonia quote Reval exchange rates as s below: ~ 























| | j ' 
| Feb. 7, | Feb. 14, | Feb. a1, | Feb. & 
ao & 1922. | 1922. | isa." | 1902 
oll ls aioe 
| Selling. Selling. Selling. | | Belling 
London (cheque) ....) 21 14 1,505 1,497" %, 1437 
New York os ewe $1 376 48) w 
Berlin oo «= eves} 100 Rmk 172 15 | 15 | BS 
Helsingfors poe --+-| 100 Pmk 690 685 65 | lO 
Stockholm a oe =e So oe j “ = 
Copenhagen coos! r . | ; 
Paris ewes] 200Fr | 2900 | 2975 | Si | Sus 
Amsterdam * ee 100 Hfl. 12,900 | 12,900 | 12959 | LM 
Riga * ees-| 100 Lrbl 150 | 150 | 0 | 16 
Prague oo __osesi a fe 655 | 60 | Ww 
LATVIAN EXCHANGE RATES. 
| | Feb. 15, 1922. + Mar. 1, 1922. 
R iad cee aebel 
_ Buying. Selling. Buying. | Selung. 
London ~, |Latvian roubles for Bl...-.. 10 100 | as | 6 Le 
BOGE TOUS <ccccccces] an | . ta iileaners 
Sees. | mo oe 100 rs) 1,975 | 2025 | 25a 235 
DEED scbacadecses! a ° »» 100 frs 1,875 | 1,325 2,200; 220 
Stockholm ........ j ” ” ” = - — os S - 
Copenhagen eeeereee P . ° 100 “ 3775 3,875 47350 | 4,450 
” ” ” 100 kr. 443 453 8 @ 
” oy ” 100 hf 8,750 9,77 = 
- © 100 nmi.) 114} = ig] 108 
- » «=» 100 tm.) 47} 481 | 
i », 100emk. 68 3) @| 4 
” ” »» 100pmk 3 10] .- 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates ove 














| 
Union of South Africa. — 
From December 9, 1921. | From December 1,190 
Tondon on South Africa. | out _Bouth Atrica on London 
} 

Buying. | Selling. Buying, : 
—__—_-——— ea l 9%, dis 
T.2. See eee eee eraser eeee 1§% prem. 14% ais wo ” 
eee hee eeeeeeeee j 1g% prem. : 2 > i la% ” 
3O days Seeereeeeerereee es *1 19% prem. 7 le ” 
SED. exeubiaieeacanal . % Prem. 33% % 

QO Rye .o..cccccceeeeee *f% prem. | RH » . 
mae... scsoamearinenst  aEED 9 , | *@%prem.! 5¢ % » —- 








~ No “(a) No discount allowed on gales of T.Ts. oF 
mand drafts under £100 


OVERSEAS DOMINIONS RATES. 


* Plus ad valorem = seal MU 








ND. 
CoMMONWEALTH OF AUSTRALIA axp Domrnton or New ZEALs} 
sralin and New Zeslsal 
tantes pen pareaie ant —, London. 
New Zealand, a 
| ‘Buying. | Selling. ee rte 
| meenenrennencenion Eger SS | Ace | 
| aus | New | Aus | New | Aus | New.) caisg cesltt 
| eralia, Zeal’nd.) tralia. Zeal tralia. a 











T.T, eeeteeeeee 

Qables 

On demand eeee 
Dd eeeeee 
60 eeeeee 
90 

190 


ae 
days eeeere 
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INDIAN TREASURY BILLS. 


March 31, March 4, 
1921. 1922, 
Rs. Rs. 
. with public eeeeeeeeee 43,67,10,000 eeee 46,62,70,000 
{n paper currency TSCFVO.+++ serves 61,26,00,000 eece 59,26,00,000 








Total ...csseeesescececces 104,93,10,000 eeese 105,88,70,000 
India Office, March 9, 1922. 


BULLION. 


The gold movements to or from the Bank of England are no 
announced. For the week ended March 8, 1922, the 
stock of coin and bullion shows an increase of £1,658, compared 
with the previous return. 
IMPORTS AND EXPORTS OF GOLD. 
mete ALE ee ee eee 


Imported into the United Gold Exported from the United 
on Kingdom. | Kingdom. 
TD 








Week Week 
Countries from which Ended Countries to which Ended 
* Consigned. Mar. 8, Exported. Mar. 8, 
1 122. 
— one eee ——————————S——— 
£ £ 
cchecepetadioese och 632 || Netherlands ................ 437 
United StASOS. ...- seer eeeeees 58,553 DU. cnn eee ee reer esenennns 10,800 
British Weat Africa.......... 36,960 || British India ........... aé.-.| 279,509 
British South Africa ........ 164,860 || Straits Settiements .......... 118.888 
Other Countries ............ 1,163 || Other Countries.............. 
Total value of imports of} —— —— Total declared value of ex- 
El cccccccsccescccscce] Seae ports registered inthe week} 409,789 


Messrs Samuel Montagu and Co. write on March gth as 
follows :— 
GOLD. 


A small amount of gold has been on offer, and has been 
absorbed mainly for India. No arrivals of gold are reported in 


New York. 
CURRENCY. 

The amount of gold coin minted by the Banque de France 
in 1921 was valued at 4,239,560f, comprising 1,281 five-louis 
pieces, 202,259 One-louis pieces, and 6,428 pieces of 10f, accord- 
ing to the report of the Commission of Control of Monetary 
Circulation. These coins were minted from a quantity of gold 
tars received by the Banque de France in 1914, and not pre- 
viously dealt with owing to the outbreak of war. No new 
French silver pieces were made during 1921. Demonetised 
coins, bearing the effigy of Napoleon I1I., which were called 
in from circulation in 1918, 1919, and 1920, were melted down 
and minted anew. The total value of coins thus called in was 
72,000,000f, but, owing to depreciation in weight, only 
67,§00,000f in new silver coins was minted from them. The 
cost of transforming these coins, including the cost of the copper 
aided to complete the alloy, amounted to 11,850,000f. The 
amount of aluminium bronze coins issued in 1921 was 
77,626,642 coins, of a nomnal value of 87,643,464f. The Mint 
up to January 6th of this year had put into circulation more than 
§,000,000f worth of these coins, and in exchange had with- 
drawn paper notes for that amount. The number of metal coins 


of smaller values issued in 1921 totalled 96,244,721, of an esti- 
mated value of 10,751,668. 9 96, 4457 ’ 


SILYER. 
Although the tone can hardly be said to be good, prices have 
my improved. Owing to a considerable demand for 
= si a on the 3rd inst. upon a market poorly supplied with 
oan € quotation for cash silver rose 3d to 32§d, and that 
is © months’ delivery 1d to 328d. Fluctuations have taken 
well since, but, on the whole, the improvement has been fairly 
~ maintained. Amongst the contributory causes have been 
ae for bears to cover their cash commitments, buying 
wih th om the Indian bazaars, and the weakness of exchange 
- United States of America, though sales have been 
oi rom a quarter from day to day. China has not been 
‘ a seller as last week, nor have there been any important 
inental offerings. The continuance of inquiry from India 
' aot arises from the native agitation in that country, a 
which inclines the people to hoard precious metal. 
Inpian Currency Retorns. 
(In Lacs of Rupees. 

Feb, Feb. 22, Feb. 28, 

Bis it sireuation poe» stun cme 7088 b 87 ze net 

Snr eoin bullion in India ., 7535 .. 7,598 .. 1,627 


d bulli ; 
Gola an on out of India i aii ae mt 7 
Gala > cot bullion in India.... 2432 .. 2432 .. 2,432 


bullion out of 
Securities (Indian —_s India ee ee o* ee oe 
lian Government) ,, 

site Sc Goon). SS oS OE 
tor sone coinage during the week ending 28th ult. amounted 
Ssted of {UbeeS: The stock in Shanghai on the 4th inst. con- 
and 1,080 silver (77°07 Ounces in sycee, 29,500,000 dollars, 
r bars, us compared with about 39,200,000 ounces 


in sycee 
ultimo, * 28,000,000 dollars, and 1,310 silver bars on the 25th 
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GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 

















during this week and in previous years are as below :— 
| Gold. Silver. Silver. 
1922, | per_~=—|:« Cash =| Forward, Date. Cash, 
oo Per Per || Per 
* | Ounce. | Ounce. ] 
| s d d ac fi 
ae 93 6 33 S2g. 
6..; 94 6 32g 
7..| 94 6 | 33, 324 
8... 9 0 | 32% 32h 
9..| 95 0 
10..| % 0 | 33 333 | 








The Commercial Bank of Australia, Limited, have opened a 
branch of the bank at Hamilton, New Zealand. 
The London office of the Union Bank of Canada announces 
that a branch of the bank has been opened at Alberta avenue 
and 95th street, Edmonton, Alberta. 
The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at 47 Thoroughfare, Halesworth, 
Suffolk, under the management of Mr E. H. Dawson ; also a 
new branch has been opened at 668 Romford road, Manor Park, 
London, E. 12, under the management of Mr Frederic Pearce. ; 
Barclays Bank, Limited, announce the removal on Wednesday 
next of their temporary office at 32 Queen street, to new and 
permanent premises at 13 Queen street, Ramsgate; manager, Mr 
W. Francis Snow. 


it rapa 








MINING OUTPUT STATISTICS FOR FERBUARY, 1933. 
































Gun. Gold Recovered. ‘a 
| es Ss | | Value Profit. tg 
, Mill as Mill.) $5 Total, i 
| oF oF i 
id. | Tons. | Tone.| Oz. | Ozs. . £ i 
ROB oo 640060000060 00s%0 Git uy Ff ce Ff os a 
RENOIIOOER 5. 0.005:060ccccenes oo | od +e ° 
Associated Northern :— 
ES ininecckeswye 237 : te ad 57 
I ii cciiseccccvecs 3,000 8,400} 1,744, 580 os 
British Platinum .......... “ .. | 164 platinum 51 gol 35 
Cam and Motor............ 14,100, .. 2 “ 5,03% 2,736 
Champion Reef............ 10,632, 15,524; 4,073 832 63 
Consolidated of N.Z.:— } 
REET 5 os cvcccvccess 2,869 889 
DD iLectetanecencessoes | 30,780 33,104 
Glynn’s Lydenburg ........ gf. we 1,498 
Golden Horseshoe ......... 9,408 .. oe *528 
Great Boulder ............ Sar ee és ; 
NO Eee | 13,346 i : 
Lake View and Star ...... 5,991 744 
Lonely Reef .........+++++ | 5,200 11,981 
Menzies Cons, .........s0. 163i _ .. = ss “es e 
ee rrr 17,467 44,131) 6,594 3,925 “e ‘3 
North Anantapur.......... 550 750| 504 97 ee ; 
Nundydroog ........20060. 8,242 14,991) 4,165 588 ‘ 
GR cng can s0ckeneevs 12,500; 13,040) 7,351 817 a 
Oriental! Cons. (Dec.) ...... | 16,908) .. ow es $422 
Oriental Cons. ...........- a ° oo fi 
PO ch cdkae de convcosntas 7,033; 4,551]; .. en” 
NIRS ccc tvdeccovcwewete | 5,500, 673) .. 4,907 
South Kalgurli ............ | 6,422) *266 
St Jobn del Rey ........ - eas “iad $e 
SE « wcuecesctcvcosvese 16,000... ac ‘i 
Transvaal G.M.E.......- ---| 14355' .. | .- as és 2,908 
* Loss. (a) Premium not included. (b) £4 10s 6d per fine oz net, a 
i Output. Utne: Nuteo us Mobure, 
Tin | Tons. ; : 
AFOMAYO . 0.20000. scccccess 234 | Tin, 98,500 ozs silver. 
DEE oo ca ccdese gv eoceges % e 
—— eetinienepe benries = oe 
ODOOK ..cscccscececscsees - 
Gopeng Cons.......-++-+++- 54 | Est. value, £4,430; est. cost £1,980. 
BIE 6 ee dend¥ccvebcvescesse 194| Est. value, £1,691; est. cost, £1,610. 
Ipoh ....ccccccecsseccescess 123 «a 
- sheoskbaueedy eevee qnsds 4 Valued £367 ce a 6, £2,415 
BBR. cvcvccccccccescccvse $ profi \ 
Soames PORE cc ccistvcvess ee Mine profit (including tribate), £1,012. 
Li in be apnneeee 263) Value, £2,400; cost, £2,439; te profit, £62. 
Lower Bisichi .........++- a ee 
Malayan .....cccceeseeees- et Value, £6,559; cost, £6,448. 
MOnge .....ecccccccccreses ee 
Semeuts Extension ...... 6 | Despatched 8 tons. 
Nigerian Consolidated .... 10 ee 
N. igus. (Bauchi)........ Pe onde oo 
Pahang Cons.....-----+-+-| 718 | Bet, value, £1,680; cost, £815. 
Rayfield (Nigeria).......... ° Shipped, 40 tons. 
DD. veccccccccccccccsces 
Siamese ....ceeeeeeee-eee- 87 oe 
Bath. crccccccsssce: 36 | Est. value, £3,083; est. cost, £2,507. 
a oss Keaeeeeeeds cose" 39 | Est. value, £5,325; est. cost, £1,490. 
Tekka-Taiping ....+«+«+-- = Est. value, £2,390; est. cost, £1,630. 
ew cacsdne os 
ee... e% eiengiaecnion 25 | Value, £1,984; cost, £1,594. 
Engineerin | 66,557 
Clydesdale ead 8 <7°"'] “9561 | Coalbrook ; 11,407 tons, Blackhill. 
BOO. csccccccsonceceees | 39,182 inde 
Bast Riek so csosacteascos | 2171 | Week ended March 4th. 
Nata! Na MOE wcceverse %,710 we 
Northern Natal.........-.-- 18,165 ee 
——- edbubsovesevuss 41,881 es 
ehhh Kicccsscvoduscesve ea 
Wonsie cstecenetecerocess 19,671 | Coke sales, 7,825 tons. 
Copper. 
yika ener ereewener 2,624 * 
iscellaneous. 
Burma Ruby .......---+--- aa Rubies valued at Rs.40,000. 
Keeley Silver ......-.-+«+«- a 45,000 ozs silver. ‘ 
n Hill, seer 1,735 Lead, ae 
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7 DIVIDEND ANNOUNCEMENTS. 
illite Ra 
pat Ly or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. 7 at Lat’st Pre 
or r . 
Final. | ment. | Payment. Sang ome 
i =" i ae % 
Buffalo ani Lake Huron........ 3 p.s.t) ee Less tax 
Dearne Valley ........+++-++++++ + _.. _ | Less tax oe 
— peas ives seebe # ee a ee 
ornesstie (Lincs.) .....-- coves She od ee 
North-Hestern of Uruguay......| 6* |April 1) Less tax “is 


Nottingham Suburban.......--- t me 
Bidmouth ............ceeeeeeeee + 





i 
| 
re rener ooeres bs ina a | =. 
Mellon National ................ oe a 
Matgen'o Sp emneeh) vbe cocese ood , Apri 1 
onal of Egypt ........... se] si a. 
rthern Banking, Ltd.,““A”..) 1 Mar. 15 Less tax 
iB” re DEES Pay SS Mar. 15, Less tax 
Insurance. . 
Emplosers’ Liability .......... Las ps.t|Mar, 22 Tax free 6/ in £ 
F lo: ge vooak, . oe ee Tax free 
| Tax free 


ee eee eee eee 


1 
Dimbula Valley Tea, Pref..... a4 3% 
Great Western Tea of Ceylon | 20 %I 





Moakelli Tea of Ceylon..........! ribo oe = 
PET . occccbnssesecese | 1/ ps.*|Mar. 15 Less tax 
PENS wovetocsscoosvestal” es .. | Less tax 
Templestowe Estates of Ceylon| ee oe 
Rs pc nins donesoccccccs | 50c p.s.'Mar. 31 ee 
Companies. | 
Aberdeen Combworks, Ord. and) | 
cance mibeessavecde vere! 6 (&| bonus /2/6 p.s.) Less tax 

Aberdeen Jute............. ire 86° 14 tax 
Aberthaw Portiand Cement ....| 8 %t -. | Tex free 
Albany Spinning................ 16 p.s.4 xis 


Alexander Fergusson, ‘'A’"’ and 
WEE anit cusiie>svenswbass sa ae Ta 
American Telephone & Telegraph 24% April 15! 
Ardwick Picture Theatre 4% t 
Arkwright Spinning 3 


ee ewww t nee 









ps. * 
13% |April 1) 
isirminghem H: usehold Supply.. : Mar. 9 


Brazilian Traction, Cum. Pref...) 14% jApril 1 
eae and Kensington 

Ts coke cctunkse cn vas 15+ . Less tax 
Bruce. Peebles, and Co. ........ oe me Less tax 
Canadian General Electric ....| 2% |April 1 ° 
Uannock and Co., Limerick .... 8 Tax free 





Cardiff Collieries ........ 


vesees] ee |Mar. 28) Less tax 
Chamberlain, King, and Jones.. oo (4 . 


Chelsea Electricity ............ 1 a ; 
Clarke, Chapman, and Co. ...... 1/6 p.s|.Mar. 15) Less tax 
Clover Spinning ................ Pe i oso = 
Colonial Securities Trust, Defd..| 3 %t/Mar. 15) Less tax 


Cosons and Co 


HPO e eee ee eee 


OCraigmillar Bteam Laundry .... es : ; Less tax 
Cross Spinning... ............... (IS ps4) .. ee 
Dartford Brewery, Pref. ........ P oo | oe 
D. F. Taylor .............. ha ee est Tex tree 
Divect Spanish Telegraph ......) _-- -» | Tax free 
Dobson and Barlow ....,,......| 10%" “ | oe 
Dolphin Hotel, &c............... oe . | bie 
Dover ens edgecne a . | on x 
Dadiey Dred es es soeee | Tax free 
Dundalk ST dass chases ¥ox 15/ 

Hast Asiatic Co. (Copenhagen) . . ° 


eee ee eeeee 


‘ast End 
ve EE Bt ee a 
(+, D, Peters, Pref,.............. 


Defd. 
Globe Te’ phand Trust ... 
Halifax Bermudas Cable .. 
—— and Crosfield, Cum. 


Harrow and Stanmore Gas...... 





Mar. 31 























ilastings Trams, Pref. .......... 4% 

i. Binns, Son, and Co........... + 

Hill, Evans, and Co. ............ +. ta Tax free 
Hovis, Limited, Cum. Pref. ..... 6 {Mar. 31) we 
Humber Graving Dock.......... 4* (|Mar. 17| Less tax 
illinois Car and Equipment ....\/5 p.s.*|/Mar. 31) Less tax 6/in £ 
ilkjey Brewery & Aerated Water, .. 





imperial Tobacco Co. (Canada). . 
John Barker and Co.,........... 
Jones and Hiegins .............. 
Joseph Crosfield and Sons .. ... 
a Spinning aebekasonsoute 
4inco'n Wagon and Engine .... 
Do bonus 





TPR eee eee ee we eee 
Ete ee we eeeeeene 


Pee eee eer ee eee 
eee eee eee eee 








3: ww rey suport 


} * 


se¥esbauaisbaeceed %* |Mar. 15 Less tax 6/ in £ 
*|  .. | Less tax 
Mar. 31) Less tax 6/ in £ 


oe Less tax. 


2 


o8: Sao: 


id Tax free 
= Less tax 


- 
_o 


nn a 5 
i .*|/Mar. 31) os 
sy os Tax free 
6 
6 


Less tax 6/ in £ 
Less tax 
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inued. 
erty and Hstaies’s........1| .° |MAt 1) Tax tree | : | 
Feet ee eee eeeeee steeee 3%! ee Tax free | Bi! 
Raphael Tuck ........00..c00005) 8° |[M Lees | 6 
et maz | is , 
“o ed ee - 
BOB | BR] os | Sublectioms =| | 
Salt Union... aoa ica oe se | Subject totex | 1) 
Scottish Iron Pines chan +» {April 1) Less tex | ro 
Cissecteny ond Wem Brewery, . =n } 6} 
inte: tedkéuasebensdénnce | § oe (or accnt , 
Standard rty Invest. ......| * a hs ‘= (of arirear 
Stothert and Pitt ........... soot l/ p.s.* ée Tax free 1 
Style and Winch................| 5 %t ra Less tax | se 
Sweet and Maxwell ............ = me Less tax » ” 
Switzer and Co. ............. eee + a Tax free (3) 5 
Thomas Robinson and Sons ....| 2/ ps.t| |. | 5 | 6 
Thornham Spinning .......... | 16 ps!| .. SS 13} | ee 
Tynemouth Gas .............00- | aa Less tax. a his 
United Automobile Services .... me Tax free —e = 
United Dairies, Limited ........ 10° |Mar. ) ; 
Uxbri ‘ge and District Electric.. oe * 3 
Warwick Spinning.............. Qfdps.ti .. | se 
Western Debenture Trust ...... i ag Tax free R 
Western Te! ph Company ..| 5/ p.s.*|Mar. 25 Tax free 
W. of Scotland American Invest.| 5 %t+ * Less tax 0 jp 
W. Hill and Sons....... lestinad ; Mar. 17 a ni 
William Gossage and Sons...... + be te 15 | is 
Worthing Gas Lightand Coke ..|_ .. ee - | @ 
Woking District Gas, “ A” &“B”’ - i 5 
Yorkshire Engine Co. .......... ee | Less tax tei 
i 
Bo.ickow, VarGuaN anp Co. 


‘ state that there are still large sums due b Govern. 
ment to company, which, owing to delay in settlement of accounts, bom ach pet 
been paid. Having regard to this and present unparalleled depression in trade. 


they have decided noi to pay interim dividend on ordinary shares { t 
Senies oy y shares for the yea: 


Canapa SteamMsuip Lines, Limirep, — The dividend on tl f “ 
has been deferred. 1€ preference share: 


Exectro BLeacn anv By-propucts.—An interim dividend on preference shares 
was paid in December last, and directors now recommend a final dividend of 
| - cent. on preference shares, making 7 per cent. for year. In 1920 dividend 
° per cent. was paid on"the ordinary shares. 

ExpLoration Company.— Mine operations were suspended o» June 3th las’. 
This prevents recommending a dividend for the past year. 

Tatisman ConsoLipatep, Lamirep (in liquidation).—A second distribution of ds 
pershare has been declared, payable March 3lst. 








ANALYSIS OF BALANCE-SHEETS. 


POWEL-LDUFFRYN STEAM COAL. 


December 31, 1921. 
LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or Dec. 
2 


' £ 
Ord. shares...... 3,172,8°9 .. +  88,883)| Collieries, &c..... 2,687,695 .. + 51308 
Pref.shares .... 260,936 . an | » 


: Plant.... ...... 21833..+ 35" 
DT hascckes 30,000 .. + 25,000 - Investments .... 1,351,659 .. + 258621 
Prem.onshares.. 197,184 .. + 66,753) Dead rents re- 
Fire insurance 


| @overable...... 69,416 .. + lélt 
TE cacsence 1 | ’ 


Crodite _ae. 1,908,599 ; 1,354,042 | In ts i 
reditors, &c..... = | ves{men n 
Profit and loss .. 290,580 .. — men loans.... 362.671 .. — $2664 








Total........ 6,153,108 .. —1,335,324 Total ........ 6,153,108 .. —1,335,5 


Reports and Motices. 


The Hon. James A, Crichton, of Messrs Jobn K. Gilliat and Co., 


7 Crosby square, E.C., has joined the London board of the Lite 
Association of Scotland. 








GOVERNMENT STOCKS, &c. 
CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Counc 
of Foreign Bondholders notify the payment of the March instalment 
of the debt service in respect of the half-year ending June 30, 1977 
RAILWAYS. 


MIDLAND RAILWAY OF WESTERN AUSTRALIA.—The report for 
year ended June 30, 1921, shows the following results :— 


Year to Year to Year to 
June 30, June 30, June 30. 
1919. 1920. > 


£ £ 
Gross traffic receipts.... 109,700 .. 129,057 .. 1 
Working expenses...... 67,376 .. 78,912 .. , 


—— 





Net receipts...... 42,324 .. 50,145 .. 40,659 


. . wt 
The revenue account (including interest and registration ioe ee 
a credit balance of £41,350. After deducting therefsom £1 a ‘less 
Federal Land Tax for the year (in dispute) and State + {20,000 10 
2,470 charged against at bor revenue), and transferring ' 
reciation and renewals account, there oe £ te: 297 ated 
on the cent. first mortgage deben . 
£20,554 _a on the 5 per cent. debenture — eet 
making a debit balance for the year of £14,595- — at the dee 
debit balance at June 30, 1920, was £96,221. The 
of revenue account at June 30, 1921, 1s thus £110,817. 


ASSURANCE. 


ondon 
AUSTRALIAN MUTUAL PROVIDENT SOCIETY. ay 
manager has been advised by cable that in the ordip ae a at 3 pet 
the valuation of the whole of the liabilities has been — having bee? 
cent., the small section previously valued at 3} Per Cel purthet 
eliminated at acost of {203,000 in additional rese 








‘\ymouth 


swansea Old 


Woking District 


North British Locomotive 
venrikyber Navigation .......... 
Powell-Dufiryn Steam Coal 


Si1s82 Ssz= S23 °* 
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Company. 


———— Banks. | £ £ £ 


syle and Winch 
‘Blectric Li 


Financial, Land, &c. 


vcploration Co. ....+eeeeesses - 
giver Plate Trust, Loan, &c. .... 


scottish Western Investment .... 
standard Property Investment .. 


Gas. 


Hotels, Restaurants, &c. 


(oiphin Hotel and Restaurant .. 


Iron, Coal, and Steel. 


Rubber. 


Liberty amd Co. secccccvcccccess 


Tramways and Omnibus. 
Thomas Tiling .....ccccscccees 


‘Trusts. 
siedonian 
ritls’ Public Day School 
Other Companies. 
\verdeen Comb Works 


Cement 
\exander, Fergusson, and Co. 
Sriton Ferry Chemical 
Sruce, Peebles, and Co. 

ind E. Morton 
ouseum Syndicate 


tuckney, &c., Empire Palaces 
“seph Crosfield and Sons 


<cester Palace Theatre ........ 
“verpool Carriage............4. . 
4iam Gossage and Sons ...... Nov. 30 
aa thi 


£200,000. The eff 
‘Mount of divisible cash su 


‘4,300,000 respectively. 
NATIONAL Mat Y 
at 14,160 new 


Some was £1 
"at's transactions 


The follo 


—s Show 
valent to ¢ 





THE ECONOMIST. 


SUMMARY OF COMPANY 


ROFIT AND LOSS ACCOUNTS. 





Appropriation. 





Amount. Amount. 


coeeeceseeeeeereeeeeee 


eeeeereeeerr ee 


TT 


hting and Power. | 
Brompton an Kensington ....+., 


Chelsea seeeeeeeeessseeesess® eee! 
Cite of London ee ee ee eet ee eee 


eee etree eee ewe 


341,327; 452,604) 
| } 


eee ee eee eee ee ee ee oe 


* 237,067\Dr 198,696 


Averthaw and Bristol Channel 


a ae 15,152 Dr 12,455), 
seccoccceccese| Dec. 31 | 203,215Dr 


“andee Flooreloth and Lincleum 





s, the investment fluctuation fund has been increased to 
eclive interest rate was £5 78 10d per cent. 
rplus for the one year 1921 is £1,489,753, 
Lasba 's equivalent to reversionary bonus additions of about 
»,22,000, The corresponding figures for 1920 were {1,324,000 and 


; UCUAL OF AUSTRALASIA,—This com 
4p its accounts to September 3oth, issued in the last financial 
oe Policies, assuring 5,508,165. This compares with 
12 1919-20 and £5,630,415 in 1918-19. The premium 
:748,240, against £1,638,583, and as a result of the 
it £1,342,955 was added to the assurance fund, 
2 cent £15,101,355. The net rate of interest earned was {5 48 5d 


MISCELLANEOUS. 
sy OF SAN PAULO IMPROVEMENTS AND FREEHOLD LAND. 


wing ext i 
May oro act is taken 


from a circular issued by the com- 
feed the year ended December 31, 1921, the sales of 
able over a effected amounted to Rs.5,008,561$200, mainly pav- 
would be —e eight years, which, at the normal rate of 16d, 
lightly bel ent to about £333,904, or at the rate of 8d, which is 
[ — average for the past year, to £166,952, and the 
les Were Genk mal 565,000 square metres. All of these 
Brazil at prices in excess of the original valuation in 
in the ey and much above the figures at which the land was 

: Estate and pence sheet. Owing to the development of the 
and the extensior tramway to that district, the 
The marked increase over those obtained in the 
; Corresponding sales in 1920 were Rs,2,11 

rely, and the aos OF £70.45 at the rates of 16d and 
area sold was 242,857.91 square metres. In addition, 

é special sale of an isolaied 
undeveloped land of 363,878 square metres in 


OIL OUTPUTS. 


APEX (TRINIDAD) OILFIELDS, LimiTeD.—The estimated gross pro- 
duction of crude oil for the month of February was 23,409 
equal to, approximately, — 
Trinidad ke ae ee — eS 
tinues to re te restriction 
KERN River OILFIELDS oF CatirorniaA, LomTED.—The total pro- 
duction during February amounted to 106,075 barrels, or approxi- 
mately 15,153 tons, including 
the St Helens Petroleum Co., 
- Tritpap LEAsEHOLDS, LiuiTep.—Oil 
8,400 tons; oil purchased during February from other 
6,200 tons. Note.—Production restricted 
gestion of storage. 


sion of the 


raed ended 1921, there was a 


521 


| Corresponding 


Period Last 
Year. 


Balance |—_———_——— 
Forward. Net | Divi- 


Profit. | dend. 
t 


a 2 ees 
31,181) 121,363, 8 
1,007! 8327] 10 
33003] 2” | 
2099; 448s! 0+ 
3,733} 43,176 12 


415; 376141 6 
29,844) 190.586) 14 


| 
97,017, 57.169 10+ 
160,354) 74,962) {70 8 
80,448 62,063) 11 
726) 2.332! 7 
1,470} 1,630 3; 


175) 3146 6 


—T0) 233.220] 10+ 
19,944} 60,240; 15 
125,757| 625,008) 20+ 


235 |Dr 1,739) 
9,616 | 4,108) 


16,714! 118,514) 20+ 
12,332} 26.450) 12 


} i 
447| Dr 8,114| nil 
3,922} 7.6031 25 


\Dr 236,196 159,721, 5 


62,258 94,270! 10 
52,784) 28911] 8 
2,081); 13,129 .. 
2,210; 16,299| 11 


33,327, 126,179! 15+ 
7,562) 22,810; 174 





4 145 74 
7,919| 74,7141 10 
107,557| 169,995} 20 
64,106 40,785; 25 
9,109); 12,0721 10 
31,606 20, 15 
3,057}| 308; 124 





823, 


47 24 
2,585} 148,966, 15 


area, realising Rs.300,000$000. Adding this to the above figures, the 
total sales for 1921 were Ks.5,3058,561$200, equivalent to £353,904 or 
£176,952 at rates of 16d or 8d respectively.”’ 

DUNLOP RUBBER COMPANY —We are informed that in accordance 
with the resolution passed at the ordinary general meeting of the 
Dunlop Rubber Company, Limited, held on February roth last, Sir 
Arthur Whinney has been appointed investigator to iuquire into the 
circumstances leading up to the financial position reported at the 
meeting and to the other matters then referred to. 
or other person who has had any transactions or relations with the 
company material to the inquiry should communicate in writing with 
Sir Arthur Whinney, K.B.E., whose address is 48 F 
Old Jewry, London, E.C. 2. 


Any shareholder 


rederick’s place, 


Any such communications will be con- 
sidered by the investigator and by the committee appointed to assist 
him, which consists of Mr James M. Thomson, of Belfast, Sir Josiah 
Stamp, and Mr F, Sobey. 





barrels, 
tons, and the oil delivered to 
ted to 5,000 tons. The output 


the properties of 


produced during February, 
companies, 
owing to temporary con- 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS 
| Week Ended Mar.5, 1922.|| Aggregate 9 Weeks 1922. 

























N —_ | — Receipts for ia be 
ame. Peri ending wens Month. | Re. oF eee 
» --, - or A ae 2 

a mthe 

Janedian Ntc.. 8weexs Feb. 28 Goose fot St ‘ial 172,904 - 684.0 
Canadian Nen*| lmth Jan. 31 Gross| g3 805) “ROHL 
Oanadian Pac.) 8weeks Feb 


|— 1,289, 
Be 2,815.000\— 252 ee 
Canadian Pac.*} lmth Jan. 3] {gee $11,338,000\—3,127 =8 205 ‘msn 





rr 


Brecon and Merthyr.. 
Great Central ic) .... 
a. — jou 
reat Eastern (c) .... $483,000'— 
Great Nor hern (c) Grand Trunk...) 8weeks Feb. _ 
Temiscouta 


. £361,331 
-| msn Des. Gross eas," 





* Net earnings before deducting taxes, i Railway and Steamship receipts 
Lon. Brighton &8.C. (c)| 











Maryport & Carlisle (c)| 
aon (ec) 
Midland 48. W. Jno. | OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
North Eastern (c) .... z a . 3 
—— London ...... i ros Kecespia on 
ymney eeeeesececes } ‘or or T 
Se = Name, | Period. : § ¢ | Month. —— 
1D novveccceses i ie —| ———<_—. 
Do Docks, &c. ...... & | &S | 1920-21./ + or— 920-2. | + or 
Underground E.R. (c).. iii Ine _— 
Beira and Mashona- z £ a é 
Lon. & Sub. Group (c). .| ~ oe os oe had til ken” = Bev.3 810 | 100,187 |-— 523 ye 
of W, : mths|fan. $i) 277 | 1264 /+ 2,21 ct 
+ ween Re bac -4 . New Cape’ Centrai..| Gweeks|Feb.11/ 25 | 3017|— ida name 4S 
Gt. N. cf Scotland (c) Railways | 1 mtb |Nov. 30) 1,397 | 157,708 |— 2,20 i 
Highland (c).......... a 84,411 
North British ()...... 378 474,600 1 
Belfast and County! 24 462 
Down (b).......... 
Dublin and *.-East.(b)| 160 44,74S| 31,770} 76,519 
Midiand Gt. Wes'. (b)|_ 538 , 26, 108,356) 121.222) 229,578 TRAMWAY WEEKLY GROSS RECEIPTS, 


(a) Including 10 miles tem. orarily closed. (b) Week ended March 3, 1922. 
(c) Week ended March 4, 1922. 




















































‘ e¢ Receipts { 
OVERSEAS RAILWAY RECEIPTS. ene peten| of ii Week. oe. 
Gross Receipts é 5 1922, | + or— 1922 | + or 
Name. 3 oes — 
ee: Qweeks| Mar. 4 529 | £83.925|+ 1,1 T38413+ 2%) 
Burnley lweek 12 £5,195) — os ] * 
INDIAN Calcutta Tramways..| weeks 4) 354/Rsl08 9357}+ 23,83 |e 17 
Baresi La. Ry....... Egyptian Markets .. Qweek-|Mar. 4) .. £1,7% |— 16G3— 56 
Bengal & N. Western|| G!ssgow Corporation 
x o Tramways ........ |40weeks 4) 99) £45,312|— 1785.19 + Lav 
om wy 9 A Isle of eeeesfadweeks oT oe £591\ + 1326+ Lie 
Barms ........... — — 8weeks|Feb. 28) 39 £3,211'— —_ 61s 
v rpora- 
ee tion Tramways.....| Sweek-|Mar. 4] 194 | £29,438! — 9573+ gy 
G, Indian Peninsu): | }7weeks| Fe 15.38,24 L.C.C, Tramways... . |19 seeks 8} 155} £92,928/— 7,014 4,779,0++ 18975 
Madras 4 & Mahe Madras Elect, \2wks)| 8week-|Peb 2<| .. | Rs39,503) .. 1936 + Woah 
Robilk'’d & Kumao: Pernambuco Trams..} Qweeks| Mar. 5) .. 397i|\— «73, 4,537, - 10ee 
Do Lucknw-Breil!y Biectric..}| 2weeks|jan.14| .. | @15,389+ 4 suai + ge 
Bouth Indian ...... ie - . . 
Bthn. Punjabimonth 
tine (a 
Argentine N.E. ° 
Argentine o 
te We + TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
| + 
B. A. Western ..... |3Sweeks) - 
. — Receipts ‘Total 
Ayres Cent] 6 mths|Dec. 31 ze Name, Period. |Ending.' vs ijeage ___ for Month. Receipts. 
Central aapetise Ssweeks| Mar 4} 3,305 ion 1920-21.) + or — | 1990-31! +o— 
eevese. [S5Woeks es 
Brazilian | Barcelona Trac. Gross| 4,074,494|+ 920,1 oe “ 
Beast! Gu Boateers| 1 math |Jan. —— }] 2 oneh ran. 31} {Noe BEIQAL + 45056 | od iam 
o- ** 5 a 4 + 
te , 2 Smecpte. in emit, } {2 @kb~|Oec. 3) { 9" | '9'554.000) + 5671-00 4910500 + M5140 
San Paulo ......... | 9 i Brisbane Electric] 2 mths|t'eb. oe oor MH gioni5t + Ieee 
Seate of Bahie, €.W. 1 eath Feb. Bris. at 7 mths 28 | Gre) Oral hd —T ui 
Chile . ; Elect i $285. 
fagasta Buenos Ayres La : 
a "3 Croze Trams ..| 8 mths 51g | £55,227| + 450084) + BE 
Nitrate (2 weeks)... e , 
or te din = Trwys.& Lgbte.| 6 mths Jan. 51 “ es + * - 
Eaesechweovesd rose 
a Central . ol A a 4 
of Havana... 4 ed 4 mtbs Feb. 28) Gross | $$118,702)+ 
Carthagena 
Ocentra: —~— ie : 4 Uerrerias Trms.| 2 mths! Feb. 12 2,773) — 
She eae SSweeks 4 Catalinas Wareh.| | mtb lian. 31) Gross “ 
rug. (North Ext.) 35week 4 J 
C. Urng. (West Ext) ie 4 . ; i Cimes Service Co./12 mth 31 $1,206.81: 
Midland Uruguay ..| 7 mthsJan. 31 10 Cordoba Light.4c.) 9 mths Dec. : 


Uruguay North .... 13)>} + Biec, Sup. of Vict. 4oweeks) Jan. 
! Havana Elec.R!. 


prrrrerila 


+ 6, Light.& Power 

BEORD . ccerccccccccel eb. international th: 

TT 2060s scmacinslt Meee 28) Ligh.& Power} on 
Senge Sat, Bip.20 mths Keystone Tele. ../ } mth 
Dorado Extension Le Guaire Harbr| } mth 


eb. 
La Piata Biectric] 2 mth-) 


+ 

+ 

+ 

Gt. Southn. of 8 CumaLight,Pwr 1+ 

Internationa! of ” 

America. .| = 

La Guaira &@ Oaracas 2 mins Feb. 2s t 

Railway ..| ”» 

St -ehosbeesehand > 

Nasajo Oscarshamn . 144,050) + 

Ottoman Riiess ee + 

Paraguay Central 

Piratus-Athens,ac . £48, 11,- 

Puerto Cabeiio, ac. . 


Derts 
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Commercial Reports. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


Adverse weather experienced during the week has interrupted 
sloughing, but fortunately field work is well forward, and sowing 
: ; will be started as soon as the ground becomes suili- 
cently dry. English wheat has been in fair demand, both here 
and at the principal Statute markets, and prices marked a further 
advance, suitable milling grades ruling at 56s to s7s, with inferior 
qualities at 538 to 545 Per 504 Ibs, free on rail. Imported descrip- 
tions ruled quiet, and prices were occasionally the turn easier in 
sympathy with lower forward offers. No, 1 Northern Manitoba 
yoted at 68s, No. 3 ditto 63s, Australian 62s 3d to 64s, and 
Argentine 61s 6d to 62s 6d, all ex ship to arrive per 480 lbs. In 
‘he floating and forward cargo market a very dull tone pre- 
-ailed, Continental buying being on a much reduced scale, while 
some millers continuc to hold off in view of the larger shipments and 
lower foreign advices. Sellers were also more in evidence, and 
nces moved in a downward direction, especially with regard to 
\rgentine descriptions. Steamers of Rosafe 64 Ibs expected load- 
ng changed hands at 60s 7}d to 60s 4}, Entre Rios 65 Ibs load- 
ing at 60s od, and Australian March s9s to s8s per 480 Ibs, 
values now being at about 1s per qr less money. Parcel trade also 
wieter, at declining prices. Crop prospects are favourable in 
ihe principal producing countries, while liberal shipments from 
\ustralia and Argentine tend to confirm the liberal outturn. Flour 
remained firm, and there is a steady demand for home milled. 
London standard straight run quoted at 53s, town households sis, 
oatents 6s, all English straights sos per sack delivered in 
london area. All English country straights 45s to 48s, iree on 
rail at London stations. Imported sparingly offered, though ten- 
dency easier. Manitoba export patents quoted 49s, straights 46s, 
Minneapolis first patents 49s, Australian 48s per 280 lbs ex store. 
forward parcels steady, but business restricted by firmness of 
holders. Manitoba export patents March seaboard quoted sos, 
swaights 48s, Kansas top patents 49s, and Australian 45s per 
2So lus, Millers’ offals firm. Broad bran quoted £9 to £9 53, 
ordinary ditto £8 5s, middiings £8 10s to £8 15s, ex mill. Plate 
pollards £7 158 and Dutch ditto £10 23 6d, both ex ship. Barley 
steady, but in generally quiet request. Native malting ranges 
from 438 to 6ss, feeding sorts 398 to 44s, Irish 44s, Californian 
428 to gos, both landed, per 448 Ibs. No. 3 Canada Western 
j8s, No. 4 ditto a7» La Plata 33s 6d, and Morocco 34s per 
4oo Ibs landed. aize generally firm for La Plata on spot 
wing to scanty offerings, but other desoriptions ruled easier. 
\ellow La Plata ruled at 46s 6d, yellow round African 41s 6d, and 
American mixed 35s 6d per 480 Ibs landed terms. The cargo 
aarket Was very inactive and values nominally easier, though La 
"lata shippers refrain from pressing, despite lower Argentine option 
markets. A part cargo of La Plata expected to load mid-March 
‘old at 438, while parcels of ditto sold at lower prices. Oats firm 
“rT native varieties, whites ruling at 32s to 37s, grey winters 32s 
” 348, and black winters 318 to 33s per 336 Ibs. Of imported, 
“late qualities ruled easier on larger arrivals, but Canadian steady. 
- Plata f.a.q. 28s 3d, ditto clipped 293s 3d, No. 2 Canadian 
— 338, No. 2 Canada feed 30s, and New Zealand 35s to 40s, 
; _— per 320 Ibs. Oatmeal steady, and in moderate demand. 
a. n made quoted £18 to £21 as to cut, rolled cats £19 to £20, 

ed oats £21 to £22, ordinary Scottish oatmeal £18 to £19, 
= American ditto £17 108 to 418 10s per ton. Beans quiet. 

glish Spring 57s to 62s, new winters sis to 53s per 532 Ibs. Of 
ees Chinese horse beans ex store £10 10s to £11 10s per ton, 
Madagascar haricots 12s 6d to 183 6d, and Rangoon hand picked 
sod per cwt. Peas remained steady. English maples quoted 
ee 958, Duns 65s to 7os per 504 lbs. Of imported, Tasmanian 
238 to 25s, New Zealand blue 20s to 24s, and Dutch blue 23s 
‘ore = cwt ex store. Lentils quict. No. 1 split 31s to 328, 
0, + itto 26s to 27s per 100 Ibs. English rye quoted 42s to 
: A neh Ibs, free on rail. Homeward grain chartering was on 
és tame a and rates somewhat irregular, and cccasionally 
mies tons aa The River Plate section showed less interest, and 
per “a against cwner3. Steamers to load heavy grain at 
on Sie —— done at 32s 6d to U.K./Contirent, with 2s 6d 
48 6d gr yoga ane America quieter. Range to U.K. quoted 
ip wens at on ? ontinent March done at 17 cents one, 18 cents 
and 25 pba hy arge, West Italy spot 23 cents one, 24 cents two, 
Dorts per Me he ports, while 30 cents can be repeated to Baltic 
While there i. Montreal to U.K. May quotes 4s per qr, 
435 od to natn meee from North Pacific April loading at 

age betas oe re markets firmer, with a better demand, 
Australia and’ ntily offered owing to vessels being diverted to 


d South Africa. Bomb. i 
W to 6d . mbay on dead weight March done 
28 64 1, May 248 6d to U.K./Contirent. Burma rice paid 
/ to U.K. and si 


option milar cargoes from Saigon at » with 
‘aSier = anal — 6d. _Australia less active, a aaa shade 

Ravigation wheat basis loading at usual ports. With opening 
‘or grain ton *pected shortly in the Black Sea there are inquiries 
© UK nage, and a small steamer was fixed from Kustendji 


quiet and orinent at 14s maize and 158 gd oats. Other markets 


nominally 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 


ot ig harvest year 1921-22, contrasted with 1920-21, 1919-20, and 





—_—_____—— 
isa1.isza 1sa0 isa | 1919-192C.| 1918-1919. 
Bed i I 























Estimated sales of home-grown wheat—| C 
| Cwts. Cwts. Cwts. Cwts. 
a week to March 4 ..........cccccccee 679,896 177,404 | 351.429} 326,789 
weeks te Marsh $ .....ccocecccoscce (11,520,686 | 8,521,099 | 8,425,692 | 8,558,391 
Average price of English wheat per sd 2. s @ 1 
| s a 
a. Coeroccesoorcceccccesesic eset: §1 9 72 5 wi ws 
INE entevnsevscsmeessooneebaes / 1201 #16203!) 161l! Jen 


The following isa cnmmnnee showing the Quantities Sold 

Ov at and th 
Average Price of British Corn Gonuab "taco in the ae 
— and for the corresponding week in each of the years from 
ee 





QuanTiT1z8 Sop, 


AVERAGE Prices, 





| Wheat, | Barley. Oats, Wheat. Barley. Oats. 

ars beh | grs bsh| ors bsh | ¢ @ | sa) oe 4 
Feb. 24 ...... 161409 6 | 54835 2 | 381% 1 | s911 | ao. 297 
Mar. 4 ...... 158,642 45547 1 | 3562 3 519} 413), D1 
29.299 6 | 18098 7 #72 3] 585 | 522 

43.508 6 | 1864 6 | 726 | 627)! 48 6 

sidog 5 | 19995 1 7 | 97 4 | 58 

56,74 3 | 23180 1 | 7225 !/ 525 | % 7 








IRON, STEEL, AND COAL. 

Our Middlesbro’ correspondent’s report, dated March gth, is 
as follows :—Pig-iron: Business in pig-iron keeps good, more 
particularly in Cleveland foundry iron. East Coast hematite 
makers are also well sold for prompt delivery. Prices are as 
follows :—No. 3 Cleveland G.M.B., gos per ton; East Coast 
hematite mixed numbers, 100s per ton. Manufactured iron and 
steel: There is still no perceptible improvement in the demand 
for steel. Prices are unchanged. Steel ship plates (home), £10 10s ; 
steel ship angles, £10; iron bars, £12; steel rails, £9 108 net. 
Iron ore: There is very little change in the position, and any 
business is principally confined to prompt cargoes. Prices, how- 
ever, have stiffened for best Bilbao rubio and the best Mediter- 
ranean ores, as freights have advanced and mineowners are no 
longer anxious sellers. 





Our Sheffield correspondent writes :—The local position is no 
better as regards work in hand, but signs of revival are multiplying, 
and a buying movement has set in in the hematite pig-iron market. 
Mixed numbers of East Coast hematite have lately been advanced 
ios, and at the higher price fairly substantial orders have been 
placed. The output of the furnaces in operation is now fully 
booked for a month ahead, and the continuation of the movement 
will necessitate additional ones being blown in. Foundry and 
forge iron, however, remain sluggish, as the engimeering trade 
continues extremely quiet, and the revival of the automobile 
industry has made only little progress. The call for high-grade 
Sheffield steels is not much better, as none can be sold to Con- 
tinental users in consequence of the depression of the European 
exchanges. American buying oi high-speed steel has been negligible 
for many menths. Makers continue to unload their surplus stocks 
of tungsten, and the price of this material has dropped to the 
lowest figure ever recorded. Tungsten powder, which in 1919 Cost 
6s 8d per Ib, can now be bought at 1s 64. The market for all 
steel-making alloys are stagnant. Siemens Martin acid steel is 
moving a little more freely, as railway companies are ordering 
larger quantities of material than of late. An increasing demand 
for cheap steels from the Far East is reported. Makers of all 
sorts of tools, plate, and cutlery are extremely quiet, and sacrifices 
of profit are necessary to secure any business at all. Apart from 
the best grades the house coal market is less firm, but the pits are 
working full time. London merchants are only buying from hand 
to mouth. The home demand for steam coal tends to shrink a 
little, but exports are more active, and prices firm. Blast furnace 
coke is selling freely at home and abroad, and current prices are 
easily maintained. Special coke for melting crucible steel is reduced 


2s 6d per ton. 





Our Glasgow correspondent, writing on Thursday, says :—It is 
reported that dealing in Scotch pig-iron has been on very light 
lines, consumers only taking such moderate quantities as they can 
readily absorb. Ironmasters have reduced prices, but with no 
apparent effect. Hematite continues at £5 7s 6d, while No. 1 Scotch 
feundrv has been cut 23 6d a ton at £5 2s 6d and No. 3 also 
by 2s 6d a ton at £4 17s 6d. Inquiry on export account gives 
no sign of expansion. Following on the steps taken last week by 
the London Metal Exchange to revive dealing in pig-iron warrants 
(and of which nothing has so far come), the committee of the 
Glasgow (Scottish) Association had a meeting a couple of days 
ago, and resolved to reconstitute the warrant market—to the extent 
of meantime holding one market a week on erch Wednesday. It 
is not presently expected that much, if anything, will come of 
this move, but there may bea surprise in reserve. There are no 
warrants, however, in existence, but it is pointed ont that one 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


LLL 


RAILWAYS OF THE UNITED KINGDOM. 


Week Ended Mar.5, 1922.) Acgregate 9 Weeks 1922. 











' Miles! 
‘Open. Passen- Goods, — Passen- 


gers, &c.| &c. Week. ers,&c 














ee 


£ 


£ £ | 3 
reco 42,182 
of 1 3,480, 4,486 || _ 8,306) 33,876 
eresen | om x 144,200] 185,100) 364,300) 165,200 1,529,500 


Great Central (c) ....| 6763) 40 
“Do Joint Lines ...., 1613 niet ll 32,600 


3) 6 1 833,600! 3107 1,746,700 
Great Eastern (c) ....|1,2073| 96,9001 196,600} 203,500) 833,600) 9 
Great Nor hern (c) ..| 1,050 | 80,900) 165,900, 246,800!) 662.600) 


Great We-tern .....- 964 | 222 318,000, 540,000)|1,960,000)2,632,000) 4,592,000 
Hull and Desnsiey en 1 2001 20,190} 21,330] 7,521| 188,69) — 

Do Dock Receipts; .. e aS 11,080) | Ra 
London & N.-Western| 2,633 | 309,900| 446.700) 755,000')2.683,090|5 890.070 6 a 
Lon. & South-Western) 968 | 112, 65,500} 17,0] 952300) £02,100 LAs . 
Lon. Brighton &S.C. (oc), 487 | 77,934] 29,371| 107,305) 674,544 ay ae 


. ? > ' , a WW 
Maryport & Carlisle (c) 423) 1,149} 1,822) 2,971 9; 
Metrop iitan (c) i 99 32,967; 3,599 











Goods, = 
&e. | coipts. 





277,400 
1,357,900) 2,020,500 





34.271, _ 330,979 


Midland (c) ........ 11,5851! 157,000! 365,000) 522,000|1,543,000|5,016 000} 4,359, 
Midiand&8.W.Jnc.| 65; 964) 1,519 91966| 11,890, 21,856 

North Eastern (e) ....|1,758 | 114,090] 257, 00) 371,300] 949,700)1,893,900) 2,845) 
North London ...... 1" 16] 4664) 10,196 ‘360 46.12| " 89,759) 135,888 
Rhymney ..........-. 51 | 2,985) 10,214 aan sre 00 R 

-&.&Chathamic)) 645 | 112.400] 44,700 ‘ , . 
Sapna | 1244 ‘pat 24,239 721%) 194,271) 266.401 
Do Docks. &c 7 -- ho ge hea oe 
Rn samene 4 | "94 | asenae 
Underground E.R. (c).. .. oe | 1 |— "170,037 
HS 
Lon.@Sub.Group(c)..) -- | -- |. i. ae 1 “er 
Caledonian .......... 1,097 | 61,500) 121,200 511.500] 826,000, 1,357,500 
Glasgow and 8.-W. (c) 376 | 25,800, 41,500) 213,600] 517,800 ‘531,400 
Gt N. cf Scotland (c). | 3364) 8,170) 12,740| 68.920; 83,810 152,730 
Highland (c)......... 492(a| 9,698} 11,966} 84,41] 91,999] 176,410 
North British (c)...... /1,378 | 60,700) 139/600} 200,300] 474,60(/1,061,200) 1,535,870 
Belfast and County) 80} 4,246) 1,565] 5,811) 36,462| 13,408) 48,870 

Down (b).........- | 





Dublin and +.-East. :b)! 160 | 66101 4347) 10,9578 44,74¢ 
Midiand Gt. Wes". (b)i 538 





(s) Including 10 miles tem orarily closed. (b) Week ended March 3, 1922. 


(c) Week ended March 4, 1922. 
OVERSEAS RAILWAY RECEIPTS. 

















a Gross Receipts 
= ig ¥ for Tota) Gross 
N Period.) 3 3 ¢ | Week or Month. a 
a as 192:-22 | +or— | 1921-22 + or— 
INDIAN, } 
Assam Bengal ..... Sweeks|Jan. 28) 993 
Barsi Lt. Ry....... “weeks|Peb.11) 118 
Bengal & N, Western) |8weeks| 4) 2,067 
Nagpor ... |}4weeke! 4) 2,697 
Bombay, Bar.&C.l.. |/lweeks| 25) 2,871 | 2 
ST citnamnseh ‘4weeks| 4) 1,342 
Delhi, UmballaKalk> |2! weeks 25) 239 
East indian ee 22weeks|Mar. 4} 2,772 
G. Indian Peninsu)> |}7weeks| Feb, 25) 3,22) 
Madras 4 8 Mahr. |}weeks’ 4} 5,028 
Robilk'd & Kumao: |léweeks) 4, 259 
Do Lucknw-Bre:l!}|l ‘weeks| 4 32 
South Indian ....../44weeks 21) 1,852 $ + 1.39207] 3,79,45,197] + 27,735,159 
Bthn, Punjabimonth | 1 mth [Oct, 31} 717 . a 
Argentine (&). } 
Argentine N.E, ... \35weeks Mar. 4 753 39,800 
Argentine Trans... |Sweeks) 4, 11) 25,062 
B. A. and Pacific... 35weeks 4) 3,428 157.000 
B.A. Gt. Southern |SSweeks 4) 3,889 197,000 
Net 255,000 
B, A. Western ..... \35weeks| 4) 1,882 13.0 
Net 120,000 
Buenos Ayres Cent! 6 mths Dec.3)) 190 17,105 
Central Argentine . |SSweeks Mar. ¢) 646,000 
Cordobs Central... |sSweeks 4) 1,205 58,300 
Entre Rios ....... \35week- i 811 106,100 
Brazilian (b). i 


Brasi) Gt. Souther: 1 mth jJan.3]| . 8 
Gt. West. of Brazil. | 9weeks|Mar. 4) 1,005 
Leopoldina ...... 8weens| Feb. 2 | 1831 
Ban BD cocnseses Sweeks Mar. 5| 1534 
Beate of Bahia, 8.W.' ] mth [Feb. 52 !Me 60,000 
Chile ane Peru. 








| 
Antofagasta ........ | aceetaiiine 5 838 ~ 13,600, 154,300'— 148,780 
ee 1 mnth/Apr. 0 12.000) — ee = 
Nitrate (2 weeks)... 8weeks| Feb. 28 ME 8,262) — 218 5 — 55,824 
Peruvian Corp. ....| 8 mths) 28 1,059 131205,140! + 167,740! 10,109 640) + 814,89) 
BE bands cacnwseod | 8 mths, 26) 172 1b) 8,400) — 15,420) 


Cuban. | 
Havana Central ....34weeks!Feb.25 .. 
United of Havana... .'35week+|Mar. 4 1,210 
Uruguayan, | } 
Centre! Uruguay... ‘35weeks'Mar. 4 273 


13,072!- 3,843) 
128,7ic|- 61,944 


apd - 8,356) 


©. Urug. (East Ext). '35weeks 4 3) 5,»60|— 4,407} 
C. Urug. (North Ext.) 35weeks! 4 18 2,60) - 468) 
C. Urng. (Wes: Ext. 35week: 4 2 3d.) + 333} 


Midland Uruguay | 7 mthsiJan. 31 $19 15,230) — 4,790) 

Uroguay North --} 7 mthsJan. 3) 73 L3loj + 2 
Other Foreign. | 

Alooy and Gandia ..) Sweeks/Mar. 4; 33 \Ps 18,0u0)+ 6,00C) 


Reece ced 2 mths Feb. 25] 15 1036|— 424) 
I steaks cesses 1 mth } 28) 13% 10.500;+ 2, 61) 
Colombian Nat. Riy.10 mths Oct. 31} 86 17,240) - — 1,540) 

PMesdeiced 6 mths! Dec. 31} 190 259%) — 2,532) 
Dorado Extension ... 1 mth jJan.3i) 70 1iQ)\— §,000) 
Egypuan Deiva -» 4weeks) Feb. 1 5 t10,5ev}- 2,826) 
Gt. douthn. of Spain g8weeks! 2 


Intervationa! of ) 
tra) Amence -| l mth Jan. 31) New 28,8 2! + 974) 
io Sum &@ Caracas 2 mins feb. an} 232) «b) 10,050) + 72 
zican Railway .. S8weeks| 23} 403 | $298,00/+ 8.700) 
T. Sebomhennis ] mth Jan j 405 181245,90.)— 15,200) 
= re" 11 Nest €239,20 |— 119,300) 

Nasajo Oscarshamn . }2 athe |x C. sf . 


> 104) Ps 9,354) 9.949 
[rose 71-58) + 4,534 


{ 10,758) - 
Ottoman Railway, iweek Feb. 25 193 6,447) _— 
Parsguay Central weeks Mar. 4) 274 323/— 854 
Pirsue-Athens,a¢ . 9 mths|Heb 28) .. Djs2,s1,37|4 414,841) 
Puerto Cabelio, &.. 12 mihs Dec si; 6s 5,04)+ 1,000) 
aon i ciate Soweeks|Mar. 4) 100 5.6 8+ 1,67 
te Fe Province , ww Jan. 31 a 040,274,;- 6,4: 

Samana @ Sautiago 1 mth Feb.28) |. a ae | 
Batra and Hueiv- lmth Jan. 3) 119 jim these — 3.570) 


}10dars. (a) Converted at par. 


12,107! 148-9] 26,996" 108,356) 121.222 








am Se 











an 149,115 


367,531) -—_ 122 604 
2,255,069| — 1,722,810 


| 
884,407}+ 69.493 
174,107|— 23,376 
97,.23;—- 7,545 
86.078|— 6.698 
10i,296}— 25,091 


44,755)— 7i 
176 0%)}+ 7,100 
2040, 2.416 


211,400) + 5,137 
195,331) + 3.531 
113,635) — 33,752 
349,8%4|— 97070 
55.,794|— 135,254 


20.010\— “1,200 
2,421,200|+ 6,000 
a i 


154,892) - 93,304 
vaeal 36,819 
16,380,769) + 5,223,660 
56,000} - 4,750 
105i — 20,662 


we — 3,720 


(b) Converted at ibe curvent rate of exchange. 






















CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS 


Receipts for | I * 
Period Ending. Week oF tent. | Ine. or 


— 
Aggreg’y 
' ea 
Dec. | Receipts Inc. or 


Name. 





Algoma Cent. & i | 
udson Bay, 6 mthe Dec. 31’ Gross 
Janadian Ntc. 8weess Feb, 28 
Canadian Ntn*| l mth Jan. 31 
Janadian Pac.| 8weeks Feb 28 } 


| j 
+9104,1227|- 69.1011 Lowen _ 
$1,214,100-— 207 166! sine ~ 





* Net earnings before deducting taxes, Railway and Steamship receipts 
:- 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTs. 





‘March 11, 1999. 


= _ OB 
Grom $3 805,900 — 1,289,100 7 et 


De 





s+ | 2,815.000\— 252.000 22,261,000 — 4.07: 
Sanadian Pac.*| 1 mth Jan. 31 {roe oss eng — 3.127 ro iter rte 
Grand Trunk..| 8weeks Feb. 28 .. £361 33) + a202n1 2,981,672 9 
Temiscouta | bane Dec. su Gross} 29,68, + sax 
os 


| | é | — Neceipus 
=| tor Week or Tota! Grogs 
Name, | Period.| e 2$ | Month. _ Receipts, 
| @ | &S | '920-21.| + or—| i900./ . g- 
— iilecn 
Beira and Mashona- e | ¢ ‘ 
land...... ..... | 1 mtb |Nov. 3%} 810 | 100,187/- 5,25 . . 
Mid. of W, Aust. .. | 7 mths/fan. 51) 277 | 12644 /+ 2,21 45q— ° 24 
New Cape Central. .| 6weeks| eb. 11! 205 3017 |— 14 1120+ 7 
Rhodesia Railways | 1 mtb = 1,597 | 137,708 |— 2,208 “4 s 
ena iia ten a la we vi 


TRAMWAY WEEKLY GROSS RECEIPTS, 


| 
i 















| = 28! Receipts tor Tow! 
Name. | Period. 3 35 |___Week. _{__Receipu, 
~ &sS | 1922, +or—| 192 | + or~ % 
! 

Anglo-Argentine .... | 9weeks| Mar. 4| 329 gasms|+ 113 «738 413+ ‘ 
Burnley Corporation| 1 week 4 12] &3191— 409 .. |} .. 

Calcutta Tramways..| 9weeks 4) 354) Rsl08 9357)+ 23,882 + 4597 
Chatham & District..| 8week Feb. 23) 5 | £1.443;- 148) BS Lk " 
Egyptian Markets ..| Sweek-/Mar.4 .. | £1,7%|— 63 164Q3-— S6 ba 
Glasgow Corporation i | , 

Tramways ........ |40week» 4) 99) £45,312 561} BRIN La 

Isle of Thanet ...... | 22weeks | aa £591! + 13.216+ Le 
Lancashire United..| 8weeks|Peb.28) 39 £3,271'— 48 372—- 61% 7 
Liverpool Corpora- Dc we 
tion Tramways.....}| 9week-|Mar. 4) 124 | £29438'— 52 257,376 + ha ” 
L.C.C, Tramways... . |!9 seeks 8 155 | £92,928\— 7,014 4,777.04 + 18875 “te 
Madras Elect. \2wks)| 8week~|Feb 24; .. | Rs39,503 i 193602 + leh ir 

Pernambuco Trams..| 9weeks| Mar. 5, .. 3971\——ss 731 4537, - 10Ge 


Singapore Electric. .| 2weeks! Jan. 14 





ee $15,589) + 4 





























gy27l+ = sik “ 
| 








“ 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
a le 
' Recei Towa! 
£ pts rs 
Name, | Period. |Bnding! Present) for Month. _| _Receipts 
|Mileage) 
| 1920-21.) + or — | 1990-91.) +a- 
Trac. Groes| 4,074,494)+ 920,177 Pia 
ems 1 mth ban Net 2.51981)|+, 45956 aati si : 
Gross | 15,405,000) + 2,805,00 7986700 + Se : 
neon 12 eatb/Dec. 31) } Nes | 9,534,000] + 5,671,00 }22.10500 -SURAR = 
Brisbane Electric) 2 mths eb. oe £45,800) + 59 de : a 
Brit. Columbia Gross | @907,242\— 1.149 G 1007+ + Loe 
Electric, &o.. } |7 — | Net 6285.(7-|— 1,73q -H205;+ dak 
Buenos Ayres La | re ; i 
Croze Seem --| 8 mths! 514 £55,227'+ 1,275 430041, a 
Burmab Electric | | I kag 
Trwys.& Lgbte.) 6 mths Jan. “ oa o | uy 
Cage Biss, Teams) 2 wath | Iwes | £15,460) | Me 
Canadian -Wetro. ig ; 
Nacura) Gas 7 4 mtbs Feb. Gross | §$118,702/+ 519,.% Ass 
Carthagena an | ; eel est 
Herrerias Trms.| 2 mths) Feb. an a am - 
) Waren. b ‘tan. ross yon = , ik 2 
Catalinas Wa | t mtb | Jan Gross 1$1,295.656|— 391.56 et val No 
Cimes Service Co.!12 mth») { Net | §1,205.811|— ar ‘ 
Cordoba Light.4c.; 9 mtns Dec. a £22,6+ |+ Gst+ bs 
Etec, Sup. of 7 40weeks)Jan. 7 2,832,594 + ei the : 
— sk (12 mths D-c. + ey rate 
international | + 3113+ Wy. 
Ligh.& Power} 6 mths) + 7 te 
Keystone Tele. ../ ] mth Jan. + - 8 fy 
La Guaire Harbr.| } mth | “eb. + youl + "Wo 
La Plata Biectric] 2 mth + 1984) aad 
LimaLight,Pwr | - 310,406, - Sort 
aad Lramwys. 12 mths| Dec, - od a 
Electric j re ou 
Mai avec || 1 mt | fan TY oe 
a in Yorn. 
Para Electric...) 2 mths, | ee ~ 
= S16 + “OSU, 
Rangoon Electrc}} mtns' Dec. + isle » 4 
Shanghai Klectric: } mth Jan. * i. w 3 
Uniteu Hiectric £ gigauij- nn a 
of Montevideo | 4 mths Feb + , tie 
Victorss Falls & , Dec _— 
TrausvasiPwr. | . , non oats oo ng 
, Gross $507.0 . os to 
Wiwolpegflectric) 1 mtn ct 51) | Net 3 + i t 
ae oe 
= Te secep® ‘ret 
5 Approxumaie 
+ 4 weeks return. 









2+ «(14 
2— i* 
6+ las 
4+ 18675 
2+ 1a 
7, - 00 
1+ SK 
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Commercial Reports. 












TRADE. 
Mark Lane, Friday Evening. 


THE CORN 


S———— 


adverse weather experienced during the week has interrupted 
aghing, but fortunately field work is well forward, and sowing 
verations will be started as soon as the ground becomes suili- 
atly dry. English wheat has been in fair demand, both here 
ind at the principal Statute markets, and prices marked a further 
vance, suitable milling grades ruling at 56s to s7s, with inferior 
walities at 538 to 543 per 504 lbs, free on rail. Imported descrip- 
os ruled quiet, and prices were occasionally the turn easier in 
forward offers. No. 1 Northern Manit 
at 68s, No. 3 ditto 63s, Australian 62s 3d to 64s, a 
61s 6d to 62s 6d, all ex ship to arrive per 480 lbs. In 
» foating and forward cargo very dull tone pre- 
sled, Continental buying being on a much reduced scale, while 
e millers continue to hold off in view of the larger shipments and 
wer foreign advices. Sellers also 
wes moved in a downward direction, especiall 
Steamers of expected load- 
z changed hands at 60s 7}d to 60s 4}, Entre Rios 65 Ibs load 
og at 60s od, and Australian March sys to s8s per 480 Ibs, 
values now being at about 1s per qr less money. Parcel trade also 
uieter, at declining prices. Crop prospects are favourable in 
ihe principal producing countries, while liberal shipments from 
wstralia and Argentine tend to confirm the liberal outturn. Flour 
mained firm, and there is a steady demand for home milled. 
london standard straight run quoted at 53s, town households «1s, 
atents 56s, all English straights sos per sack delivered in 
london area. All English country straights 45s to 48s, iree on 
ul at London stations. Imported sparingly offered, though ten- 
exy easier. Manitoba export patents quoted 49s, straights 46s, 
linneapolis first patents 49s, Australian 48s per 280 lbs ex store. 
‘orward parcels steady, but business restricted by firmness of 
ukders. Manitoba export patents March seaboard quoted sos, 
raughts 48s, Kansas top patents 49s, and Australian 45s per 
0 ibs, Maihers’ olfals frm. Broad bran quoted £9 to £9 5s, 
idinary ditto £8 5s, middlings £8 10s to £8 16s, ex mill. Plate 
wllards £7 158 and Dutch ditto £10 2s 6d, both ex ship. Barley 
‘tady, but in generally quiet request. Native malting ranges 
WWM 433 to Oss, feeding sorts 398 to 44s, Irish 44s, Californian 
us to gos, both landed, per 448 Ibs. No. 3 Canada Western 
%s, No, 4 ditto 37s, La Plata 33s 6d, and Morocco 348 per 
#0 las landed. Maize generally firm for La Plata on spot 
oe offerings, but other descriptions ruled easier. 
lata ruled at 46s 6d, yellow round African 41s 6d, and 
‘Trican mixed 35s 6d per 480 Ibs landed terms. ‘The cargo 
ae mactive and values nominally easier, though La 
dae Fe en Lees Ee, despite lower Argentine option 
——— mf cargo of La Plata expected to load mid-March 
ee parcels of ditto sold at lower prices. Oats firm 
» .. we Varieties, whites ruling at 32s to 37s, grey winters 32s 
7 at and black winters 318 to 338 per 336 Ibs. Of imported, 
oy og eager yor ge on Senne arrivals, but Canadian steady. 
"ester 338, No. 2 Ge add ee ae eee - oe 
dllanded per 320 Ibs. Oatmeal steady, and in modet ted en d. 
lon made quoted S08 to far eady, and in moderate demand. 
tated oats Scr te ar 0 £21 as to cut, rolled cats £19 to £20, 
ad hmatices, ditto 7722 ordinary _ Scottish oatmeal 418 to £19, 
lnglish spring crs to 417 108 to As Ios per ton. Beans quiet. 
imported Chives be none SE Weenee SIs to 538 per 532 Ibs. Of 
“ ladeter aoe eans ex store £10 10s to £11 10s per ton, 
is ol bar cae — 6d Ae 183 6d, and Rangoon hand picked 
$ to oss, Duns Ges te emained steady. English maples quoted 
MS 235 to 265 ame he per 504 lbs. Of imported, Tasmanian 
© 300 per py an on and blue 20s to 248, and Dutch blue 23s 
Ne. 2 ditto an leg Lentils quict. No. 1 split 315 to 328, 
#8 ber sog te eee ve 100 Ibs. English rye quoted 42s to 
é reduced ‘scale rie aa ; Homeward grain chartering was on 
We turm easier, The k ms . oe irregular, and cccasionally 
MES tended against a ne ] late section showed less interest, and 
x satist cwner3. Steamers to load heavy grain at 
4 cone at 32s 6d to U.K./Contirent, with 2s 6d 
North America quieter. Range to U.K. quoted 


sathy with lower 


tye 





market a 


were evidence, and 


more in 
ith regard to 


igentine descriptions. Rosafe 64 Ibs 











U 








PPD ports Marc 
L less Indic ted 


AlCl. 


8 od GT, ditto to on 

0 ports ain ( continent March done at 17 cents one, 18 cents 
Md 25 cents ao args, West Italy spot 23 cents one, 24 cents two, 
wrts ‘ber ».. y. POFts, while 30 cents can be repeated to Baltic 
.. PEF t00 Ibs Mo . 

While there is move 1 utreal to U.K. May quotes 4s 3d per qr, 
4B od to acs -— tee from North Pacific April loading at 
tens ~ astern markets firmer, with a better demand, 


haze beins " 
Australia wade South P ouered owing to vessels being diverted to 
® 6 273 6d, May Africa. Bombay on dead weight March done 
“8 €d to UK. in “@ Cd to U.K./Contirent. Burma rice paid 

® of meal at = _Similar cargoes from Saigon at 30s, with 
set at sis 3d west “4 Australia less active, and rates a shade 
“8Vi gation expected Si3 loading at usual ports. With opening 


es n tonnage shortly in the Black Sea there are inquiries 
“i, &-IContinent and a small steamer was fixed from Kustendji 


hominally unaltered, 
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COMPARATIVE AVERAGES OF GRAIN. 


. . =e 
ao we table gives the estimated sales of home-grown whea: 
8 the Rarvest year 1921-22, contrasted with 920-21, 1919-20, and 


1918-19. 
1921-1922.' 1920-1921 | 1919-192¢.' 1918-1919 
—— = —_ i 
Estimated sales of home-gr ; 
i ‘grown wh wts wts ‘ ws 
1 week to March4 ... . REET A —— graant ; +08 : oa 
26 weeks to March4......... 7” sessese {02,520,686 | 8,521'099 | 8,495,692 | aes'ser 
Average price of English wheat per s d s 4d s @ : 
quarter..... COCeercccccceccccccccccess 72 § 2 7 72 é 
POF CWE .cccccccccccecess ceeSendsees iz 0 16 10 1é 16 ui 


The following isa statement showing the Quantities Sold and 








the 
“r* > 2 ? C = T 
none — of British Corn (imper.al Measure) in the past 
week, and for the corresponding week in each of the years from 
{915 to 1921 :— 
QUANTITIES SoLD. AVERAGE Paices, 
Wheat, Barley. Oats, Wheat, Barley. Oats 
f 1922. ars bsh grs bsh ars bdsh e a s 4 e 4 
Feb. 24 sows 161,409 6 54.853 2 33,134 1] 49 li 42 0 8 7 
Mar. 4 ...... 158,042 i 95,547 1 53,052 3 vi 9 41 3 3 3 
T91B ......000. 68,236 6 29,293 6 18,098 7 72 3}; #58 5 52 2 
1919 beeeeéeoes 16,25 7 +4508 6 18,164 6 72 6 i 62 7 468 6 
1920 cocccceces| $2,000 2 37,109 5 19.995 1 72 7 97 4 58 il 
192] 41.487 5 | 56,742 3 | 23,180 1 7225 | 525 3 7 
IRON, STEEL, AND COAL. 
Our Middlesbro’ correspondent’s report, dated March goth, 

as follows :—Pig-iron: Business in pig-iron keeps good, mor: 
particularly in Cleveland foundry iron Fast Coast hematit 
makers are also well sold for prompt delivery. Prices are a 
follows :—No. 3 Cleveland G.M.B., gos per ton; East Coast 
hematite mixed numbers, 100s per t Manufactured iron and 


is still no perceptible improvement in the demans 

Steel ship plates (home), / 1 
steel ship angles, £10; iron bars, #12; steel rails, £9 10s net 
Iron ore: There is very little change in the position, and any 
business is principally confined to prompt cargoes. Prices, how 
ever, have stiffened for best Bilbao rubio and the best Mediter- 
mineowners are ne 


unchanged, » 108: 


, > 
rices aft 


ranean ores, as freights have advanced and 


longer anxious sellers. 





Our Sheffield correspondent writes:—The local position is » 
better as regards work in hand, but signs of revival are multiplying, 
and a buying movement has set in in the hematite pig-iron market 
Mixed numbers of East Coast hematite have lately been advanced 
at the higher price fairly substantial orders have been 
The output of the furnaces in operation is now fully 
h ahead, and the continuation of the movement 

blown in. Foundry and 
remain sluggish, as the engineering trade 
continues extreme and the revival of the automobil 
industry has made only little | The call for high-grad 
Sheffield steels is not much better, as none can be sold to Con 
tinental users in consequence of the depression of the Europeais 
exchanges. American buying of high-speed steel has been negligibl 
for many menths. Makers continue to unload their surplus stock 
i the price of this material has dropped to the 


of tungsten, and 
lowest figure ever recorded. Tungsten powder, which in 1919 cost 
The market for all 


63 Sd per lb, can now be bought at 1s 6d. 
stecl-making alloys are stagnant. Siemens Martin acid steel is 
little more freely, as railway companies are ordering 
larger quantities of material than of late. An increasing demand 
for cheap steels from the Far East is reported. Makers of all 
sorts of tools, plate, and cutlery are extrem: ly quiet, and sacrifices 
ary to secure any business at all. Apart frov 
house coal market is less firm, but the pits ar: 
London merchants are only buying from hand 
to mouth. The home demand for steam coal tends to shrink a 
little, but exports are more active, and prices firm. Blast furnac 
coke is selling freely at home and abroad, and current prices are 
Special coke for melting crucible steel is reduced 


Ios, and 
placed. 

booked for a month 
will necessitate additional 
however, 


+ 


ones being 
forge iron, 
ly quiet, 


progre 


moving a 


of profit are necess 
the best grades the 
working full time. 


easily maintained. 
2s 6d per ton. 





jent, writing on Thursday, says -—It is 
reported that dealing in Scotch pig-iron has been on very light 
lines, consumers only taking such moderate quantities as they can 
readily absorb. Jronmasters have reduced prices, but with no 
apparent effect. Hematite continues at £5 73 6d, while No. 1 Scotch 
f.undrv has been cut 2s 6d a ton at £5 2s 6d and No. 3 also 
by 2s 6d a ton at £4 17s 6d. Inquiry on export account gives 
no sign of expansion. Following on the steps taken last week by 
the London Metal Exchange to revive dealing in pig-iron warrants 
(and of which nothing has so far come), the committee of the 
Glasgow (Scottish) Association had a meeting a couple of days 
ago, and resolved to reconstitute the warrant market—to the extent 
of meantime holding one market a week on exch Wednesday. It 
is not presently expected that much, if anything, will come 

this move, but there may be a surprise in reserve. There are nm 
warrants, however, in existence, but it is pointed out that one 


Our Glasgow correspon 








524 



















or two Scotch producers hold fairly large stocks of mixed — 
and it lies with them, if so disposea, to create makers scrip, whic 

could be used as a market medium for speculation and investment. 
It is of interest to recall that the first effort at the formation of 
an “Iron Ring” in Scotland, some 7o years ago, was based on the 
issue of makers’ scrip. That arrangement held for about 10 rn 
when it was supplanted by the institution otf Connals Stores, anc 
the creation of warrants, which were of world-wide influence in the 
tron trade down to about six years ago. No change to speak of 
has, in the last eight days, taken place in conditions in the steel 
trade. All the works ir Lanarkshire are in partial operation, the 
wills being engaged in running off contracts placed about a month 
ago It seems that several inquiries are in the market for boiler 
and ship plates, on export account, but the placing hangs fire 
owing to purchasers insisting on some price concessions, which it 
is added English firms are inclined to grant. Current local terms 
are :—Boiler plates, £14; ship plates, £10 10s; sections, ,& 10 
Exceptionally, there has been rather more passing in black sheets, 
and again for shipment, mainly to the Far East. For § inch pro- 
ducers are naming {11 15s per ton. Galvanised sheets, 24 gauge, 
have been advanced 10s a ton at £16 ros, f.o.b. Glasgow. Bar iron 
and steel makers are almost alone suffering from large imports of 
foreign output, and are having very broken time. Their deliver« d 
Glasgow price is £11 10s. Marine engineers, sugar machinery 
builders, and textile machinery engineers are fairly well off—on 
old orders. And general electrical engineers, some motor 
builders, and wire rope makers. Locomotive builders and tube 
iaakers are going slow, and are pinched for inquiries. 


so 


are 








THE WOOL TRADE. 


eres 

Our Bradford correspondent, writing on Thursday, says :— 
Although prices of tops and yarns declined steadily during the 
past month, few, if any, members of the trade viewed the position 


with real apprehension. It was felt that the fall in the raw 
materials markets would prove to be temporary, and most firms 
adopted a waiting policy. The course of values in Coleman Street 


Wool Exchange this week would seem to indicate that this has 
een a correct diagnosis, for although the sales opened on Tuesday 
with values about 5 per cent. lower than at the close of the previous 
uctions, a hardening tendency made itself felt on Wednesday, and 
really good combing merinos were seliing at prices not greatly 
below the February level. have accordingly already 
taken heart from this improvement, and have advanced their 
quotations about 1d for merinos. Spinners had been looking for- 
ward to a 4s basis for 64's tops, but judging irom prices paid for 
wool in London and in Austrlia, this figure will not be possible. 
As a matter of fact, topmaking wools in London have been selling 
at prices which mean about 4s 2d to 4s 3d in the top, and really 
good spinners’ wools have realised prices which will bring in the 
tops at about 4s 4d. U: , there is some easnig during 
the series, tops already bought at about 4s will look very cheap. 
Unfortunately, the hardening in quotations appears likely to check 
demand for yarns, and as things at complain that they 
cannot sell yarns at prices which show an adequate profit. This 
all emphasises the fact that the world demand for fine wool, 
coupled with the inadequate output from thé constitutes 
the dominating factor under existing conditions, and wocl values 
are govemmed by factors other than the 

goods. There is certainly son n 
ing section, but demand is irregular, and the 
command most attention. A reduction of 

the charge for dyeing botanies and reds, and a 
is also announced by the cotton warp dyers. 


fopmakers 


spinners 


i 
mi 
LCULLIS, 


demand for yarn and piece 
the manutactur- 
finest fabrics still 
14d has been made in 
reduction 


improvement in 
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CTOSsS 


COLONIAL WOOL. 
(FROM A CORRESPONDENT 
Last Tuesday saw the opening of the second 
sales for the year, there being the usual large crowd of home and 
Continental buyers. United States interests supposed to be 
represented, and nobody need be surprised if a fair measure of 
buying is done for that country before the end of the series. It 
is really difficult to understand the attitude of the American 
Senate in not quickly and definitely settling the tariff question. 
It appears that there is to be a 33 cents clean scoured content 
Cuty on all imported wools, a scheme of taxation which is absurd 
in the extreme. It shows conclusively that the farming interest 
'S & most powerful one in the Senate, and such a duty will ulti- 
nately defeat the object it is intended to achieve. It is amazing 
that the President and the other members of the Government 
should entertain such a measure. A 20 cents per lb duty on the 
clean scoured content would give ample protection to American 
wool growers, besides making wearing apparel quite dear enough 
fer the American public in general. 

The opening result of the sales can be described as satisfactory. 
All along it was anti ‘ipated that merinos would decline 5 to 7h 
per cent., and both merinos and crossbreds dropped to a parity 
— the decline seen during the interval at Liverpool, Hull, and 
Antwerp. What most surprises everyone connected with the trade 

the complete absence of concern about the lower values, and with 
Srowing confidence in to-day’s standard of values, there is real 
hope for a recovery of the textile industry. We completely share 
the views of Mr Harry Dawson that “the position is not 
oe rendered all the more healthy by the reaction.” 
cmni ae oS as too much to be permanent. There is 

, ‘TINOS, to satisfy all the prospective require- 

ents of the trade this year without prices being pushed higher 
und it 1s incumbent upon the entire tr-de tm be patient and exer- 
«ise ordinary common sense. In saying this, we are thinking of 
of the entire wool textile industry. 
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The higher prices are pushed, and the dearer manufactured 
become in consequence thereof the less hope the 
sale and retail buyer responding. It is 
now some improvement in manutacturing circles, an. 
the 
demand for pieces, 
the maintenance of 
movement. 
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ill last Tuesday 
being anywhere from 5 to 10 per cent. Of « : 
low qualities showed the least fall, as they deser 
wools being cheap enough already. t 
in tops and yarns on Leicester account has been disti; 
during the past three weeks, but consumption 
that is a very important considcration. “We ; 
this series to a continued steady demand for all a 
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wool, and it will do the trade an infinite amount of good ; 
a steady market with values maintained at to-davy’'s level. 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—March 3, 1922. 
oe | ~ | o@ Same Period Same Peric 
35 Ff. 1921. 19% 
Description, X 2G & ee 
egvgti¢ ©, 5 iis (Bl 6!) 6 Be 
io/2 © Sik | ©2156, £ | SiseE 
iS6|2\/o|s\e\e |S jS5/& | 2 esis 
7 dj dj dj ad) @j a}ajaj;aiaje 
Ns i os nsdscnnneense e+ 2m] nm) \am)/nm!)/Pm!), om) om! om! amiamijam 
Florida do....... ceeeeeeees| eo (2Mljom)/nmi nmi Dm!) aw) nm! oml nmi am! om 
Gees GO. 0000 ccoscocccess ee jnmljam!/nm)/nm! Eon tas font 


Ord|G OL M|\MidiGM M+ |G O.LM GMG OLMGx 
4°41, 5°66, 7-91 2065:2586,311 
| Mr) ) | Ga./MP! Pr. Ge 


Pernam .......... vos cvces «+ |83SMOSSLIS .. |. | 441/69: .. (259060 .., 
Parahyba, Rio Grande, &c. .. | 8331035)1183) .. .. | 441,691) .. BOK ., 
“os cvserebooner oo | 8°33] OS3I1183) .. | .. | 4°41/ 6°91) .. 2590130 ,, * 
Mossoro, &€........000000. ++ | 8*35/L933/1183, .. | .. | 441) 691) .. [259050 .. 
oe nis <email e+ | 8351033183, .. | .. | 441/69!) .. (2590360 ,, 
Maranham, &c. ........ ++ | 83351033) 183) .. | .. | 41/69] .. 2590440 .. 
bab Paulo ....ceees ceveee oe | 9'08)1008)i oo | oe || oe | oe | co | oe | oe 
E.gvptian : Fr. |G.F| ror Gd. Fne fe 
OS eee anneaes e+ 1200}100} .400)1500) 160° 700/100C} ... jnmllean 
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Ti cessascnne seee e+ |1250!1400)1550/16°01825) .. | TOO LIES! ... 'mmli78S0 
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NN oo | «+ |... {2295)3300/1375), .. | .. j1400) .. | .. Ma 
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os MANCHESTER, March 9 of Russian hides is to he hela ] — i senatl (hkl 

“3 , further improvement has occurred in the market during the | several thousand cow and horse hides, goat and sheep sk Pig 
i ag week. Buyers have displayed more confidence in current | be submitted te auction 

g a as the opinion is gaining ground that values will be on a the demand for sole leather is quiet, although many sma 
tb i her jevel in the near future. A large inquiry has been ex- | orders make up a fair total. Tanners, whilst professing to ho 
va: swieaced in piece goods for India, especially Calcutta, and a con- | to their quotations, seem quite ready to cut tl ‘t 


t ' hem if a fair-sizec 
I . “ s sa , ss + medio inelieste  Crieiees 
business has been done in grey staples and light bleaching | deal can be made. Merchants, however, ar speculating, 2 


ree ; oo not 
ois It is reported that recently clearances in Calcutta have been | With a falling hide market they hold values will be lower. Th 





an iitinctly better, and dealers there want to replenish supplies, a demand is still for very cheap bends at prices as low as a shillin 
the: wature of the demand being the importance of quick delivery. | OT 14d. Upper leathers are dull of sale, with the exception ot 
ine ‘erations for China have been restricted to small lots, but in one suédes and patent. Curriers are short of orders, and are alarme 
iet wy and another more trade has been done for severa] minor out- | at the Government dressed kips now on offer. 
ar ws East and West, whilst home trade buyers have given rather The shoe trade is improving, but retail prices do not yet reflect 
war support. In Blackburn and district production is being the fall in leather values. Tanne ts fcel much more business wouki 
8 —_ and any definite improvement in Burnley is slow in | be done if retailers brought down the price of high-grade footwea 
ening about. Although buying has been irregular, there has | to @ lower level, instead of offering rubbish at lower pri 
yen an increased turnover in American and Egyptian yarns for eee 
home use, and prices are firmer. Bundles have attracted more 
tention for India. OVERSEAS PRODUCE MARKETS. 
(l.) Comparative Statement of the Cotton Trade. Mincing Lane, Friday, March 10. 
ee a sings itiapearenareneereaeeanameanintaaerenredtines The markets, on balance during the week, disclosed decided] 
| Previous Weeks in 1922. more activity, and in some directions prices responded, whik 
i ——- | improved buying orders from the near Continent was a feature. 
Mar. |Price, Price, Price, Price Price, SUGAR.—<A sustained demand for all refined goods led to activ 
Peric 9, | Mar.| Feb. Feb, Feb, Feb, 


2. trading throughout the greater part of the week, and prices almos: 





~% 1932.| 2 | 2 | 16) 3% 


without exception are Is per cwt. dearer. Messrs Tate and Lyle’s 
cubes, 51s 9d to 52s 9d, as to quality. Crushed, sold, 49s 6d 

granulated, 47s 6d to 48s; caster, 493 6d to 50s; yellow crystals, 
18-00 17°00 | 17-75 17°50 | 16°95 | 16-25 428; granulated, April, 473 6d; ditto, May-June, 47s 3d. Crys 
i 17 | 174 | 1% | 17 17 tallised West India, 398 6d to 4358, as to sample. American 


d a aiajia a 
fav Cotton—Fully Mid. American ..per a 10°87 | 10°17 | 10°70 , 10:56 | 9°99} 9°70 
—  Gakellaridis Fully Fair | 


Ssdubbocetepoossensesce dee ie 





= | Med. 
a | Vine 





t BOWISE ...ceeeeeeceeeeeeee- per Ib 

ow — Wawolt ......-.---.eeeeeeespor lb) 16%) 36) 16; | 162 | 16)} 16) | granulated, spot, sold, 46s 1}d to 46s 6d; Canadian, 46s 3d to 

F - ee eae , 7 7 . oF is 46s 6d; American, March-April and April-June, done, 19s 3d, c./. 
MG Din, Printers, 116 yds, 16 by 16,32’s and 50’s| 28 0| 27 6 Po 6 28 6) 28 o| 28 o| andi. terms. White Mauritius, spot, sold, 43s 9d; white Brazilian 
7 Be Gastap 1 is, 19by 15, Sand 40’s 28 0, 27 6) 28 6) 28 6; 28 0| 28 0 | March-April, steamer, 17s 9d, c.f. andi. terms. W.S.R. granulated, 

yds, 18 by a dinndaass 3 7 9/17 617 6 ; 3d; cubes, 22s cd: Z slated, 18s i, f.o.b 

Q. | prompt, 19s 3d; cubes, cd; J granulated, 18s ro4d, f.o.b., 
0 Ha, ditto, 57} yds, 16 by 15, Bt Ibs ........! 16 5 16 3/16 9) 16 9116 6 16 6) Amsterdam. Czecho-Slovakian sugars largely nominal. Terminal 
2° (I1.) Compared with Previous Years. market firmer. White, May, sold, 18s 9d to 19s; August, 18s rodd 
“ witilohes eee Sec et to 198s 14d. Cuban stocks, 847,340 tons, against 647,300 same time 
W .. last year. 
| Price,| Corresponding dates in ) 


Mar COFFEE.—W ith sustained inquiries for all finer qualities, the market 
w 





ruled again dearer, and the fair quantities offered in auction were 











“ 9, | l 2 
= 1922. | 1921. | 1920, | 1919. | 1918. | 1917. | readily accounted for. Of East India, fine bold coloury Neilgherr:, 
ae ae ae ae a sold, 148s 6d to 152s 6d; peaberry, 164s 6d. Costa Rica, fine coloury 
en law Cotton—Fully Mid. American . «per Ib| wie} 178 acta! sene| ette sts 129s to 139s. Futures firm, though business moved quietly. May, 
04400 -  SBakellaridis Fully Fair sold, 538 to 53s 3d ; December, 54s od 
Do TERE vn eeseseeeeseeeeeeeees POF Ib | 18°00 | 15:00 85°50 | 27°09 30°49 23°10 COCOA.—Market without new feature, actual dealings being on a 
ae ~ ley noone ae 1 - a = re ah small scale both with regard to spot and forward positions. Butter 
- 0s amiss (Higyptian) *277722<Der Ib | ai! 95 142° 53° 493 36. rit wt ee tod per Ib. : se aoe : 
we i®8 adje djs dis dian adisaa .—In auction 39,500 packages Indian were ofiered this week, 
gc Sax Be funn Ae as 16 by 16, 52's and S0"s 28 0 31 6 99 0 49 C 53 6 2310 | and the chief feature ae - ae demand for all qualities up to 1s 4d 
i dha, ditto, 38 yds, 18 by 16°10 lbs. —— 6 ial ois ee ; =. : ; per lb, which realised full to dearer prices. Finer qualities very 
i. Pre 4. ditto, 374 yds, 16 by 15,83 lbs ........ 116 3 48 0145 0.23 6 26 6 ll g | Steady. 19,800 packages Ceylon catalogued aroused keen support, 
a particularly leaf teas, and these sold at jd per lb advance on recent 
6418 rates, with steadiness ruling for other descriptions. Javaand Sumatra 
BoE firm to rather dearer. 
sia VEGETABLE OILS AND OILSEEDS. RICE.— Market quiet, but sellers required steady rates. Two stars 
260) nile tai Rangoon, spot, 14s; No. 1 garden Siam, 14s 6d. Rangoon beans, on 
ped1TTS tons so far as the vegetable oil industry is concerned do | spot, sold, 7s 6d. Japanese peas, spot, 43s 6d; Dutch, 24s to 28s 
~. te pd any real lmprovement. Mills are working much below | as to quality 
7. e eapacity, the demand for both oil and cake products being SPICE.—Pepper market ruled generally quiet, and prices easier 
ats, ; vocrate. A fair quantity of linseed oil has been disposed forward. Fair black Singapore, spot, sold, 4d; ditto March-May 
. export since the year began, but this has been principally | Steamer, 337d ; Aleppy, spot, 4d; Tellicherry, 4d; white Singapore, 
“os ean account. Only as recently as the close of last week | Spot, 7}d; Muntok ditto, 8d; ditto March-May, sold, 74d. Zanzibar 
= — was done in this direction, and although home cloves, spot, 1s 4d; ditto February-April steamer, sold, Is 7 S- 
| . — ave been more active, America has been the prop of and i. terms. Pimento, on spot, changed hands at 2}d per Ib. Fila e 
| ‘ be - Very little business can be done in Europe owing | t@ploca in moderate demand, and spot, fair, sold, 17d Ib. _Forward 
! ; + ostacle of the exchanges, and exports of all kinds of oil | positions neglected. Sago flour, January-March, sold, 138 6d to 148; 
| e wuunental destinations are relatively small. Current value of | March-May, 13s 1}d to 13s 74d. Desiccated coconut, spot, sold, 408. 
oe os oil is about £36 per ton naked ex Hull mill for March FRUIT.— Currents firm and dearer on the week under the influence 
! hee delivery and £35 58 May-August. Cotton oils on of stiffer advices from Greece. Pyrgos quoted 548 to 55S; Amalia, 
H rote firm and dearer, crude Egyptian having advanced to | 568 to 58s; Vostizza, 65s to 75s At public sale this week of 223 tons 
, ii rea “ Hull and common edible to £43 10s. Rape oil is offering | Valencia raisins offered, only 134 tons sold at a heavy decline in price 
ey at £43 spot and /, . 2 43 ‘sl Ps a a ae lv Id, 40s to 60s; quarters, 50s to 75s; choice upto 75s. 
> i und / : 1 441 April-May. Soya bean oil is steady aives, SOId, 4 , 75 , . 
iH There Se «x Hull mill in sympathy with the rise in cotton oii. | Sultanas steady, quiet. Red Afghans, sold, 95s. Dates steady, quiet. 
Oilseed ittle change and little trade in other oils. JUTE engaged better support and the market hardened, while firm 
Hi wei; SDerally are more or less a stagnant market. Plate cables came to hand from Calcutta. Improved inquiries were also ip 
| maatity neglected. It is too dear for crushers to buy in | cifculaticn regarding manufactured goods. New first grade, March 
attested to och of the poor oil demand, and speculators are — os. £74 opreeeS i a cod £24 na nec id eae 
Ul ‘or Only @ minor degree. *rices ‘nclined easier. | @tade, March-April, up to £20 15s to £21, ar -May, 
I thane has again been dine te ote ee ea” £21 5s. Amongst twills a brisk demand was experienced for sugars, 
~ ON passage and down to £19 12s 6d for April-May loading. and market advanced sharply. Spot lots sold up to 83s 6d per 100 bags 
vak: . , Hessians firmer with more interest shown. 


t Bombay Wuet, Egyptian valies being steadily maintained, 








| ttonseed 
| 


‘active and inclined easier. 

Se ALEXANDERS DISCOUNT Co, Lrv., 

| “BATHER, AND ALLIED TRADES. 24, LOMBARD STREET, E.C.3. | 
(BY ot 


Telephones: 1332 & 225 Avenue. Telegrams: “Alexanders, Thread-London.” ti 


i 
i 





i 

ee Kk OWN COKRESPONDENT.) 

j * OX and Leife . 4 : . P 

} t Thursday a panne sold at about last prices in Bermondsey 
i “ker, and ‘the oe cae 63d to 74d. The tone was, however, 
‘sible, and no ‘aon ids of secondary qualities made business im- 
~ © 146d per Ih aaked. Calf were also weak, and dropped 
Titan hide mark here has been rather a severe fall in the 
I 000 hides are we this week, and cables report the sale of 
i “°Y Dackers are .  uuction of two cents on last prices. Best 


CAPITAL SUBSCRIBED - £1,250,000 RESERVE FUND. - £320,000 | 
CAPITAL PAID UP - - £600,000 RESERVE LIABILITY 250,000 | 
i 





i 


Approved Mercantile Bills discounted. Money received on 


I be ht native one scheduled at 13 cents, against 15 last week, deposit at call and short notices at current market rates; for 
Little trea very weak ood ae oD 5S Conte. 28. Aguas 11} comes longer periods on specially agreed terms. The Company deals 
— ting eee is doing in; declines are general of 4 to 2} cents. in British T. Bills of any maturity. } 


‘8 in imported hides, the only important item 


o als . | ee Sst shes ssn , 
ig Sa] rdercs at 114% to r2id. A further sale { _——————————————— Py 


sa Sale of Lieh 
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HEMP.— Manila quiet, and rates ns Phere grade, — 
May, gaoted 158; J, £36: K, £35 108; L, £35; M, £33 10s, streaky 
eg 41; f= oes es #35 _New Zealand idle. H.P.F., 
spot, £34; fair, ditto, £33. African sisal quiet, anch ‘need. 

8H C.—Market steady on spot, but rather irregular with respect 
to forward positions. Fair T.N. spot, sold, 3603; ditto, March 
delivery, 3508; May, 3505 to 355s, 3478 6d, and 355s. 

COPE4 in quiet support, and prices rulei easier, F.M.S. Straits, 
February-April, Rotterdam, ‘sold, £25 178 6d to £25; March-May, 
£25 15s to £25; April-June. {25 15s to £25. F.M. Straits, March- 
May, Marseilles, suld, {24 158 to {24 128 6d. Ceylon, March- May, 
London, {26 5s; South Sea Islands, ditto, quoted £24 ros; and 
Cebu, to Hamburg, £25. Palm kernels quiet. April-June, Liver- 
pool, sold, {19 to £18 128 6d. } , 

MENTHOL.—Spot parcels, sold, 25s. Japanese peppermint oil, 
spot, done, 58. Aniseed, spot, quoted 1s 11d, 24-025 rs 
refined slab camphor, spot, 3s 9d; crude, sellers, at 3s 3d per Ib. 

apanes* wax, spot, 958; forward, 83s per cwt, c.f. and 1. terms ’ 

RUBBER.— Market generally quiet and slightly unsettled. Standard 
crepe and sheet, spot, sold, 83d to 7§d, 8gd, and 831; April-June, 
84d to Sid, 88d, and 84d; July-September, 8$d to 8§d, 9d, and 8jd ; 
October-December. 93d to od, g$d, aud ofd. Fine hard Para, 
spot, sellers, 11d; soft fine, rogd. Caucho ball, 73d per Ib. 

OILS.—Linseed opened firmer, but easier since. Spot, net, naked, 
378 9d; March-April, 35s 14d; May-August, 34s. Rape nominal. 
Crude, spot, 51s; refined, 56s. Cotton firm. Crude Egyptian, 40s; 
Bombay, nominal; common edible, 47s. Chinawood: Hankow, spot 
(barrels), 62s; and shipment, 59s 6d. Cocoanut quiet. Ceylon, spot, 
438; March-April, 418; Cochin, ditto, 43s. Soya firm. Oriental, 
barrels, ditto, 37s 6d. Japan fish steady. March-April, cases, 21s 6d. 
Cod firm. Engtish, spt, 30s. Groundnuts quiet. English crashed, 
naked, spot, 448; deodorised, barrels, 55s. Turpentine firm-r, but 
irregular. American, spot, 63s; April, 63s; May-June, 63s: 
July-December, 57s 6d. Rosin quiet. American, grade B, 138; F, 
138; G, 138; WW, ros. French, F/G, 13s; WW, 17s; extra 
pale, nominal. Petroleum quiet. American standard white, 1s 44d; 
and water-white, 1s 5d per gallon. 

OILSEEDS. —Linseed quiet and easier. 
#21. Small Bombay, ditto, {20 5s. 
£20; April-May, sold, {20 to £19 5s. Plate, afloat. 
#20; February-March, {19 10s; April-May, £19. Rapeseed 
quieter. Toria, March-April, quoted, {16 15s; April-May, £16 ros. 
Cottonseed steady. Egyptian black, March, {13 ; and white, fia 7s 6d. 
Bombay, March, {9 tos. Gingelly steady. Chinese, January- 
February, Centinent, {23 15s. Castor, Bombay, Marchb-Ap il, 
£16. Ground puts firm. Coromandel, machine-dried, March- 
April, Hull, {22 1os; Continent, {22 10s; Chinese decorticated, 
f.a.q., February-March, Continent, {22 ros per ton. 

METALS —Tin active and firmer at the week’s commencement, 


Bold Bombay, afloat, 
Calcutta, February-March, 


while irregular forward. Cash changed hands at 
three months’ £148 to {146 10s, and since at £147 
on Tuesday led to an easier tendency, these dates fluctuari: 
£t4z and £144 58 respectively. The decline was domme down tp 
nesday's market on good buying, with dealings in cash at ta 
£143, and three months’ at £143 10s to £145 105, wit gow 
registered at £145. The tendency was rather easier on Tb Gaally 
Cash realised £143 to £142, and since at ft42 58; three men 
to £143 108, and Gnally at £144. At Friday's session, cash 
to £145, and three months’ to £147. English ingots, £144 108 to 
Copper continued in g 0d request, and dearer uniil 
week, when standard cash realised £61 2s 6d, 
£62 23 6d. Lower at Thursdays market, and in less r 
cash changed han is at £60 15s, and three months’ down to 6 
At Friday's session, cash sold at {60 5s, and three months’ tT a 
to {61 5s. Electros, £67 to £68. firmer, at £20 ae 
£20 12s 6d, as to position. Spelter dearer, {25 15. “Anti 
English regulus, £34 to £37. Aluminium, home Gelivery, £129; 
export, {125 per ton. 1 £1; 
oe eee and Woolner wri 
as follows:—The tallow market was quiet during th 
prices are barely maintained. While spot quvehar al = 
more than 6d lower, forward prices are decidediy easier At 
auction to-day 1,341 casks tallow were offered, and 80 were sold, 
Quotations are :—Australian mutton: Fine, 423; good to fair qs 
to 40s; dull to dark, 36s 31 to 33s 6d; bard, g1s 6d. Austra. 
lian beef: Fine, 423 6d ; good to fair, 41s to 383; dull to dark xs 
to 338; sweet, 43s. Pre-ent shipment from Australasia: Mat 
fair coloured, 4% degs., 40s; a cd mixed, 43$ c.i.t., London, 39s 
The market letter is unchanged. Town tallow, 34s 6d per emt, 
Rough fat, per8 ibs, rd; melted stuff, 24s per cwt. Quorations ane: 
—Town: 348 6d net cash, naked, ex works. Covniry: Frail casks, 
348; home melted, shipping casks, net f.o.b., good coloured, sone: 
fair to dull, 35s 6d to 33s. Bone fag; White, none; pale, none; ba- 
zine, 318; melted stuff, 30s, f o.b. 


£144 15810 ftge- 
Seliun Lug; 


the middie < 


and three months 


te on March 8th 


METROPOLITAN CATTLE.—Marcu 9. 
British Beasts, per stone of & lbs to sink the offal. Sheep, per 
sd s d 
nominal Sheep— Downs 
7 4¢w8 0} Ewes .. 
8 0 | Crossbred ........... 
8 0 Scottish. . 
nominal 
nominal 


LONDON POTATO MARKETS.—Marcn 9. 
Per Cwt. 


Beasts - Herefords .... 
Shorthorns 
Devons 
Norfolks 
Scottisn 
Irish 


sd 
6 to 10 6 
7 0 


King Edwards 


Blacklands 
Evergoods 


Scottish 


Commercial Times. - Weekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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| 
LONDON, Farpar. 


COCOA Duty, British grown 
Ss. foreign 428. cwt. s a 


DRUGB— . 

Aloes, fine B.L., p. ewtl150 
Cape, good to fine.. 30 

Balsam 

Capivi . 
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slap 2 
Musk pod, China ..oz 75 
Oil, Cassia ....perib 4 

Aniseed 

Peppermint, H.G.H. 46 
Rhbrb.,China, frtofn 4 
DYE STUFFS, &c.— 
Galis, China. .per cwt €5 


“5"G 


eran 


Manila 
Jan., March 
C Sumpian, ordi 
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Do mid. to fine ....1 
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a | INDIA RUBRBER—ib—s 4 8 a 
| Para, fine, hard, spot 0 11 
Plantation crepe .... 
| INDIGO—per ib— 
Senge good red vio- 
etto fine .... 


Maciras, dry leaf, good 
Do low wo ord .... 
Kurpah,gd. mid.to gd. 
Low to mid... 
HEMP—per ton— 
8t Petersburg, laver 
rade, 


| BW. Z, spot, high fair 
Native first marks, 


Mar./Apr. ist grade 25/5/0 


LEATHER—per ib— 
Sole Bends 6/10 Ib.. 
do 10 ee 


do 14/16,,.. 
| : do 17 ib kup 
Shidre fm DS Hides 
Do 
ng Hides 
des 
Best selected 
Standarc 
Soft F ge 
o— ish ingots 14¢ 19 145 
d.cash ... 
paie 
net, naked 
Crude 
Ootton-seed, crud: 
ped 
Paim 


PROVISIONS— 
Butter—per cwt. 
Irish creamery .... 
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Cassia Ligne. .... 
Oloves— Zansibar ...- 

Penang .. ....++++- 
‘iinger—per cwt— 
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Vol. XCIV. 


ALLIANCE BANK OF SURE, 
With which are inco ted 
THEPONIAB BANKING.CO..L1D.; oorhe wert & LONDON 
RANE, LTD.; and THE BANK ‘OF RANGOON, LTD. 

" Ra, 3,00,00,000 








IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 


Authorised Capita 
Sind & Fly Pa Up Capital... Rs 88,81,500 purpose of taking over the undertakings and 
Reserve F: .. Re 42, 00,000 business of the Bank of Bengal, the Bank of 
Bpuve Depreciation Bombay and the Bank of Madras. 
Paper aed ad Office St Rs. 13,00,000 |] Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors | Sik RoBERT AITKEN 
in India 
Manager in London 


General M L. vis, Esq. 
}| London Branch : 40 OLD BROAD STREET, ‘CONDON. E.C.2 
i Director in Charge: 
| Tae Rr. Hon. Lornp BALFoUR OF BURLEIGH. 
AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon, The Bank under- 
takes Banking Business of every description, and 
i affords all possible facilities to its Constituents. 
Money is received on Deposit at favourable rates. 
|} Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the a in British East Africa 


and Uganda.) 
HEAD OFFICE: % BISHOPSGATE, LONDON, E.C.2 


(Sir BERNARD HUNTER 
Stk Norcot WARREN, 
K.C.LE. 


. Rs.11,25,00,000 
. Rs. 5,62,25,000 
. Rs. 4,01,79,000 
Bankers ia India to the ¢ Governmeat of ladia, 
Branches in al] the principal towns in Ivdia. 
London Branch: 5, Whittington Avenue, E.C.3. 





Authorised Capita! 
Paid.up — 
Reserve 





Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 





BRANCH Branch: ARENDAL 
Calentta Cochin (8. India) ‘Siete Eliya 
Teakep  Cidttacons nes Capital and Reserves ... Kr. 85,000,000 
Madras Rangoon Mombasa Kenya PRINCIPAL LONDON CORRESPONDENTS: 
Karachi Mandalay Nairobi Colony London Joint City and Midiand Bank, Ltd.; 
Cawnpore Aden and Nakuru British Overseas Branch : 65/66, Old Broad Street. 
Lahore Aden Point Kisumu E.A. Hambros Bank, Ltd. 
Amritsar Colombo Entebbe The Nationa) Provincia) and Union Bank of 
Delhi Kandy Kampala | Uganda England, Ltd. 
qetcesin Jinja The Bank undertakes collections on Norway. 
one. } Tanganyika Territory. receives Deposits and opens current accounts. 
» gang Pure and Sales of Stocks = Shares 
aes Gants seeeee oe ne stesies. and every description of banking 
RESERVE FUND ete oe 000 eaaee Gpeadies. 


Telegraphic Address: CREDITBANE. 


The Bank conducts every description of Eastern Correspondence invited. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital. £3.000,000 Reserve Fund, £3,600,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 











R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
insurance-Brokers 


Cebu. Canton, Colombo, Cawnpore, Delhi. Haiphong. Head Off rd 
Hankow, Honig Kong, Iloilo, Ipob, Karachi, Klang. rae cé Rotte am 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 

York, Peking, , Puket, Rangoon, Saigon, | Geancnes: DELFT, SCHIEDAM, VLAARDINGEN 


. Shanghai, Si re, Sourabaya, Taiping 

(F.M.S.), Tavoy(Lower Seman Tientsin. Yokohama. 
The Corporation buy and receive for collection 
Bills of sostenen. Srant Drafts payable at the above 
& 


AMSTERDAM, THe Hacue (for insurance only) 


COLLECTION 


Agencies and Brancbes, and transact general Bank: OF ITEMS THROUGHOUT HOLLAND 
Money are received for fixed pectode at teres which All Banking and Foreign Exchange Business 
ee interest payable 


All kinds of insurance by special departments. 


Siloen 30th June and 














31st December. 
THE UNION BANK OF 
AUSTRALIA, -vimirep 
CHRISTIANIA BANK OG || ccjsrremerseaent toma. so0on0m 
Capita) Paid-up ove que . £2,500,000 


KREDITKASSE, CHRISTIANIA. 


Reserve Fund ous 





Reserve Liability 


"hoe en ie 33,600,000 of Proprietors £5,000,000 
Depossts » 244,000,000 Gead Office: 71 Co: nhill, London, B.C.3. 





DRAFTS are granted on the Bank’s Branches 
shroughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES arealso made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
cermsa whieh may be ascertained on spplication. 


Every kind of Banking and Exchonge 
Business transac ed. 





Telegraphic Address: KREDITKASSEN. 


_—_——.__ 








SATURDAY, MARCH 11, 1992. 
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Che Erononist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








No. 4,098. 





The National City Company. 


Affiliate of 
The National City Bank of New York. 


cialists in U.S.: and 

dian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the US. and in 
Montreal, Toronto, and 
Halifax, Canada. 


1 Rue Tour de I'lle, 
Geneva. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


4 Lendon Wall Bidgs., 
E.C.2. 





Telegraphic Address - ** Surolena, London.’’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in all Parte of ‘the World, 


COUPONS AND ORAWN BONDS COLLECTED 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Commnnications to be addressed to “ THE 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 
(Nedertandsche Hande! Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP siasaighonipecbabnaives F’.30,000,000— 


£6,666. 
STATUTORY ae ase -»-F'.18,979,250-— 
EXTRAORDINARY Nisn....2,600000— 


888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
ali principal ports in the NETHERLANDS 





England, Ltd. 
FOR FINANCING 
MENTS TO THE FAR EAST 





ENGLISH SEWING COTTON COM. 
PANY, LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS of the Preference Shares of the sbova 
Company will be CLO#ED from the 16th to 30th 
instant, inclusive, for the preparation of Dividend 


Warrants. 
A. F. BAYNES, Secretary. 
%h March, 1922. 
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BANK OF SCOTLAND 


Conerrrvuren BY Act OF PARLIAMENT 1695. } 


AUTHORISED CAPITAL ... ... ... 24,500.000 
PAID-UP CAPITAL and RESERVE FUND  £1,875,000 
DEPOSITS and CREDIT BALANCES ...  £37,000,000 


Governor: WILLIAM JOHN MURE, Ese.. C.B. 
Deputy Governor: Tux Ricut Hon. LORD ELPHINSTONE. I] 


Head Office: THE MOUND, EDINBURGH. | 


GLASGOW, Chief Office: 2,51t. Vincent Piace. W.G. Leaecat, Manager, 
LONDON Office: 30, BissopseaTE, E.C.2, J. W. JOHNSTON, Manager, 


182 B-anches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 
Every Descr:ption of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. | 
(Por the year ending December 8ist, 1921) 


ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
Cuatms Parp Excerp £34 900.000. 


PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices : 252, High Hofborn, W.C.1. 


















DEATH DUTIES. 


lnsu life for the probable 
omoent oh your death duties and 
so leave one estate intact for 
your 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, EC.1. 





REFUGE ASSURANGE courant 


LIMITED. 
Chief Office: OxrorD St., MANCHESTER. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


Paid up Capital—Ordinary Shares ..._... ons .. £&2,250,000 


Annes! Income neariy “ = sonee’ Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Total Claims Paid ... _ £29,500.000 Do. Four per cent. Guaranteed Stock = 529,988 


ONDON AND MANCHESTER 


ASSURANCE Co., Lrp.. 80 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,350,000, 


Reserve Fund and Undivided Profits ... 1,886,275 


£5,791 »263 


be obtained on application. 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts ani Letters of Credit, makes Telegraphic 
Transfers, Negotiates ani Collects Bills of Exchange. 


ROBERT MILL, Manager. 








BILBAO RIVER & CANTABRIAN 
RAILWAY (0., LTD. 


Notice is hereby given that the ORDINARY 
GENERAL MEETING of the Company will be 
HELD at the Offices of the Company, 2 Broad 
street place, Finsbury circus, E.C., on Friday, the 
17th day of March, 1922, at 12 o'clock noon, for the 
purpose of transacting the Ordinary business of the 
Company. 

The Transfer Books of the Company will be closed 
from the 10th to 17th instant, both days inclusive.— 
By order of the Board, 

L. H. BUCK, Secretary. 


THE HKASTERN BANK, LTR 
The TRANSFER BOOKS will be CLOSED from | 
the 20th day of March to the 6th day of April, bow | 
days inclusive.—By order of the + oard. 
R. CARTER, Secretary. 
4 Crosby square, E.C.3. 10th March, 1922. 


REFUGE ASSURANCE COMPANY, LTD. 


Chief Office: OXFORD STREET, MANCHESTER. 


NGINEER, mechanical and elec- 


1) trical. having international manufacturing 
and selling experience. Advises Banks, Trust 
Companies, Accountants, Investors. Full particu- 
lars from R. Scruby. 11, Victoria Street, 8.W.1. j 


EXTRACT FROM THE ANNUAL REPORT for the year ending 3ist December, 1921. 


ORDINARY BRANCH.—In this Branch the namber of Policies issued was 42,846, assuring £5,247,584 10s. 0d., 
of £583,068 lis. Gd. the single Premiums amounting to £15,369 16s. 8d. 
£159,298 7s. 4d. over the previous year. 


under matured endowm nt assurances 
INDUSTRIAL BRANCH.—In this Branch the Premium Income amounted to £3,291,831 8s. 14., being an increase of £31,851 3s. 11d. over the previous 
year. The Claims Paid amounted to £1,302,082 12s. 84. These figures include the corresponding items in the Sickness Assurance Account. 
The Total Premium Income for the year amounted to £5,810,421 9s. 7d., being an increase of £191,149 lls. 3d. over the previous year. 
The Claims Paid in the year amounted to £2,288,486 18s. 11d., and the total paid in claims since the establishment of the Company is now £54,926,505 6s ad 
The Total Assets of the Company now amount to £21,612,427 5s. 6d., being an increase during the year of £2,251,374 18s. 14d. 


at a yearly renewal Premium Income 
The Premium Income was £2,518590 1s. 61., being an incresse of 
The Claims Paid amounted to £936,404 6s. 3d., incinding £510,589 17s. 5d. paid to living policy bolders 


General Balance ‘Sheet of the ‘Refuge “Assurance Company, Ltd., as Sat 31st December, 1921. 




















LIABILITIES. £0. a. | jeeerumwre—continucs, ABS@ES—eomtinaed. ee 
Shareholders’ Capital, paid u 300,000 0 0 ; re : 5 
Ordinary Branch Assurance Fund... he . -15,036,065 17 9 ’ Da y hee mee oy Securities {2 +. 85 88s ~~ , 
Ordinary Branch Investments Reserve Fund .. .. .. 615,000 0 0 ' a GEE ce ete 91,362 18 § 
Industrial Branch Assurance Fund . 5,175,881 15 0 R. a =e ao 
a Branch Investments Reserve Fund 175.000 0 0 _ amt | and Debentare Stocks: me 423,399 16 0 
Sta nsion Fand 110,000 0 0 : ’ 5 
Provision for income Tax on War Stock Interest and for Railway and other Preference and Guaranteed Stocks + a is ; 
Corporation Profits Tax 190481 12 9 — oo Ordinary Stocks ae 544-2 15 6 
; r Freehold Ground Rent: a os 8,812 12 3 
ASSETS. aaa House and Office Property =. 8. 655,904 15 3 
£ s. ad. | Agents’ Balances ** -* .. 173,38 28 
Mortgages on Property within the United iagiom -» 2,626,625 16 3 Outstanding Premiums .. £452,025 10 7 
Loans on Parochial and other Pubiic Rates ; . 1,205.122 10 1 Less Abatement to yen ‘inter alia, for 
Do. Reversions .. . 10,564 7 6 | Loss of Revenue . - = +s «= 260,751 14 9 
Do. Stocksand Shares .. . 14,050 0 0 | 191,275 15 8 | 
Do. Compeny’s Policies within their Surrender Values .. 1,264,938 0 0 Do. Interest, Dividends, and Rents (less Income Tax) 16,475 : i 
IxvesTuErrs :-— Iuterest accrued but not payable (less Income Tax) 169,100 
—— with the High eae 3} 4 cent. Conversion Cash :— 7 0 0 
:i .._ 24,599 0 0 On Deposit ae a 187.5 
Bettiats Government Securities a 811714 4 7 In hand and onGarrent Account. 1. 1. 205,15 18 | 
aunty urities, United Kingdom . » S36001011 | . 7,% 
Indian and Colonia! Government Securities : 97428 3 “ syaniuas ond Piatenes rs —_—_———, || 
Do. Provincial do. 113.032 9 2 £71,617,427 5 6 | 
Do. Municipal do. 350,782 4 5 ——— | 
PHILIP 8 H _ +} 2 , aad anei 
JAMES rp SMITH } Managing Directors. R. WM. GREEN, Chairman. Ht 
ROBERT MUSS, Secretary. J. PROCTOR GREEN Direc 
W. H. ALDOROPT, F.i.A., | General Managers, Jo WILGOCK Hol wn ee 


J. WILCOCK uOLGATE, | 


our 
ormation and explanations we have required. = the 
trect view of the state of the Company's affairs accor ing 


We report that we have audited the foregoing Balance Sheet and hav 
e obtained all t 
opinion the said Balance Sheet is properly drawn up so as to erhibit a true and co ten 


best of our information and the erpianations given to us and as shown b 
y the Books of the Company. 
We have examined the Cash transactions (Receipts and Pa = Tes 
Yments) affecting the Accounts of d Investments for 
snding Sst December, 1921, and we fad the same in good arier and: properly vouched. "We ire aise azemmed the Deeds and ower seca 
— ayy Son, teal im the foregoing Balance Sheet, and we certity tha: they remained in the Company's 


u ° 
anchester, 2ist February, iv22. WALTON, WATTS & CO., Chartered 
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Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


Published at the beginning of each month, 


Post Free lis. 8d. 
(January and July double numbers, Post Free 2s. 3d.) 
Annual Subscription £1 1 O. 


The MOST COMPLETE PERIODICAL RECORD 


in existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


TO ADVERTISERS. 


The Manual is subscribed to by Investors of all classes, as well as 
by Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping and other Companies throughout the United 
Kingdom, the Colonies, and abroad. Its circulation, therefore, is of a widespread 
and influential character, and it is a most valuable medium for advertisements 
of all descriptions. 


Off.ces :— 


5, ARUNDEL STREET, STRAND, W.C. 2. 








CANADIAN GENERAL ELECTRIC 
CUMPANY, LIMITED. 


_ The Canadian General Electric Company gives 
notice that the directors in Toronto have declared 
* QUARTERLY DIVIDEND of 2 per cent. 
iC ; 


Com mpan y also announces that a Half Yearly 
ate of 44 per cent. for the six months ending 


per annum, has been Declared on the Preference 

Stock of the Sao, and that both the above 

Dividends are PA, ABLE on the Ist day of April, 

1922, to shareboldere wit not 15th March, 1922. 
not 


Melt, nen Repels Colds and Influenza 
No. 2 Lombard street, E.C.3 inhaia 
6th March, 1922. 
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THE NATIONAL BANK OF SCO 
LIMITED. 


THE ROYAL BANK OF CANADA 
yl teres = sou, 000.000 

Capital Subscribed, 25,000,000. 

RESERYWE FUND 


Paid-up, 21,100,000. 


Incorporated by Royal Charter and Act of Parliamen, 
ESTABLISHED 1825. 


Uncalied, 
* * #&1,200,000, 


HEAD OFFICE—Eprsunez. 


WILLIAM CARNEGIE, General Manager. 


_GEORGE A, HUNTER, 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.6.4, 


C, RIDDELL, Manager. 


DUGALD SMITH, Assistant 


There is a specially equipped Foreign Department at the principal Glasgow Offies 


Street. 
THE ROYAL BANK OP CANADA (FRANCE. BANK OF NEW SOUTH WALES 
———— = ) eee Saee ae ra). ny 8.0.3, 


cr al Paid-ap Ompital......cccvseosersssneeessssneeeessnneeedl5 000,000 
COMMONWEALTH BANK OF AUSTRAL AUSTRALIA | Fui2.22 Capit I" sis00/000 


os £13,500,000 

Sir JAMES KELL. Aggregate Assets, 30th Sept, 1921 ... £71,865,852 0 5 

DENISON MILLER, The London Office issues drafts on demand on 
Geverser. 


Beputy-Gevernor, | its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
° Papoa. Makes Mail and Cable Transfers, Negoti- 
Branches and Agencies throughout Australasia, | 4). and Collects Bills of Exchange. Arranges 
Banking and Exchange Business of every descrip- | Wool and other Produce Credits. Receives Deposits 
tion transacted. Bankers to the Government of the | for fixed periods on terms which may be known on 
(tees of Australia, the Government of the | application; and conducts every description of 
State of Queensiand, the Government of the State | Australasian Banking Business, 
of South Australia, the Government of the State H. MELDRUM, Acting Manager. 
of Tasmania. a 
8.181 Savings Bank and Agencies at Post | 


Branches 
Australia, At 30th June, 1921. THE ANGLO. EGYPTIAN | BANK LTD. 


SUBSCRIBED CAPITAL, £1,800, 
Other iteme 


000 
PAID-UP.....£600.000 | RESERVE FUND £720.000 
ay ee Alexandria, Cairo, Port 
—_—_—_—_—_—_—_—_ Said, Suez, Tantah, Zagazic¢, Mansourah, Assiut, 
Lendon Office: 36-41 NEW BROAD 8&T.. &.C. Beni-Suef. ScpAN: Omdurman, Khartoum, Port 
Cc. A. B. CAMPION, London T. Sndan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Also at Ancwalle ‘ous, Strand. — Nazareth. MrDITERRANKAN: Malta, 
uate tee Gibraltar 
HONG KONG AND SHANGHAI | The Bank transacts every description of Banking 
BANKING CORPORATION. business in Egypt, grants Letters of Credit, and 
“ affords facilities to travellers proceeding to Egypt 
CaPiItaL ALL Parp UP... oes = and elsewhere, 
STEKLiNG ResEnvé heli in London” obtained on soplication. tease sees Somer 
RESERVE LIABILITY OF PRoPRIBTORS $20,000,000 | 2th and August 
H Office—Hoxe Kona. On current eee Interest at the rate of 2 
Chief Manager—Hon. Mr. A. G. STEPHEN. per cent. per annum allowed on minimum monthly 
Brancues and AGENCIES: ane provided they do not fal] below the sum 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, No. 27 Clement's lane, Lombard Street, E.C.-4, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
on Seen, Nagasaki, New York, Peking, 
nang ngoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sangei Patani, Tientsin, BANK OF JUGOSLAVIA Ltd. 
Tsingtao, Viadivostok, Yicilo, Yokohama. . 
on CoMMITTER In LONDON: Zagreb, Jugoslavia 
Sir ARLES Apps, K.C.M.G., Chairman, j 
Hon, Cecil ' GC. A. Campbell. an Subscribed Capital ...... JK 200,000,000 
David Landale. Sir George Sutherland. SN secne nai ciate ces 50,000,000 
A. M, Townsend. Cc. F, Whigham. NEW YORK AGENCY 
MANAGERS IN a , 25 Broadway New York 
H. D. > JONES. Cable Address “ Jugobank*’ 


Accountant, A. Moncur. 
_GRACECHURCH STREET, LONDON, E.C 3. 


sas Venonama -| BANQUE FRANCAISE POUR LE 
aan SPEDE OA, LTD. | COMMERCE ET L’ 


Established 
Oupital Subscribed @ Fully Paid — Yen 100,enn.ue 17, eue Scribe, PARIS. 
Established 1901. 


Capital ... ot Fr. 10 100,000,000 fully paid 
Reserve Funds sin Fr. 12,350,000 


Deposits (Slst July, 1921) Fr. 414,000,000 
Transacts Generali Banking Business. 
Correspondents in England: 

Lonpon Jomrt Crry & MIDLAND Bank, LD., 
Head Office and Branches. 


For Conditions and Particulars 


. | Ernesto TORNQUIST & Co. 


euanos a aires. 
Established 1830, 


Oldest Business Establishment in the River Plate, 
Fully Paid Up Capital, Reserves and 
Surplus %15,701.258.16 Gold equal 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL "BUSINESS. 


@. HB, Mans, 00. Ciemenss Press, L04..Me 


can be 
7, Lothbury, 


the Proprietors a: Granviile Hoss. Arandei ee ee. tat Mare b il, —N1M. 


CREDIT suisse 


Established 1856, 
Capital and Reserves - - Francs 13 
Head Office: ZURICH, SWITZERLAND, - 


Basle, Berne, Fra Geneva Glas, 
Kreuzlingen, Le 


THE RUSSO-ASIATIC & 


Incorporated by Ranien Governmas D 
Capital, Authorised . -» Rbls. 
« Subscribed . 
« (Subscribed by the Chinese 
pecerneneEe Kouping Taels 
Reserve Funds. . ° 


Rbjs. 
Kon nping Taels 1, 

HEAD OFFICE AT PETROGRAD, 

Branches at all the principal towns in R 
Manchuria, Siberia, Central Asia, and China, 
Paris, Bombay, Hongkong and Yokohama. “* ” 

Interest ‘paid quarterly) allowed on Fb 
Deposit and on Current Accounts, at rates t & 
learned on application. 

Banking business transacted of every deserij 

CHANTREY INCHBALD, London 
64 ola Broad Street, London, E.C.2. 


THE STOCK EXCHANG 
NOTICE. 

Members of the Stock Exchange are not al 
to advertise for business purposes, or to 
Circulars or Business Communications to | 
other than their own Principals. Persons who ab 
vertise as Brokers or Share Dealers are not M 
of the Stock Exchange, or in any way under 
trol of the Committee. Members issuing C 
Notes are required to use such a form as will pr e 
that the words “ Member of the Stock Exchangty 
London,” shall immediately follow the sig 
A List of Members of the Stock Exchange whé 
Stock and Share Brokers may be seen a 
Bartholomew lane entrance to the 
England, or obtained on application to EDW: 
SATTERTHWAITE, Secretary to the } 
of the Stock Exchange, Committee Room, 
Stock Exchange, London, Ey C.2. 


ee 


J 


Canadian Information 


vine Seen for tanker 
write or call— 
The Canadian Pacific Railws¥ 
Department of 7 
Colonization and w.k 
OO ntl - 


, London, vows ; 


a 
Oe 











